








GENFRAL LIBRARY; 


UNIV. UF mich. 


The. finattcial “=~ 
unc § (hranicte 


INCLUDING 


Bank and Quotation Section (Monthly) State and City Section (semi-Annually) 
Railway and Industrial Section (Quartety) | Electric Railway Section(™¥: Seal Times) 


tered according to Act of Congress in the year 1908, by WiLL1aAm B. DANA Coopers, in Office of Librarian o' Congress, W gton, D. 
A weekly newspaper entered at Post Oitice, New York. as ecoshd-class matter—WILLIAM B.1)ANA COMPANY, Publishers, yeent, Pine an } ewe = Sts.,N i 


“VOL. 87. NEW YORK JULY 18 1908. NO. 2247. _ 
Financial. Financial. Financial. 























FISK & ROBINSON 








AMERICAN BANK GE THE 7 
NOTE COMPANY Government Bonds LIBERTY 
- groaD & BEAveR sts, new rors | City of New York Bonds NATIONAL BANK 
Sateen Daten - Ramnaien ees Investment Securities roth a 
Engravers Printers cians litte: Gade nails Gennes 139 BROADWAY 








BANK NOTES, SHARE CERTIFICATES, | NEW YORK = BOSTON - CHICAGO 
BONDS FOR GOVERNMENTS ANDCOR- 


PORATIONS, DRAFTS, CHECKS, BILLS + 
sPEctaL SAFEGUARDS TO Prevent | Lhe National Park Bank) Harvey Fisk & Sons, 


























COUNTERFEITING # LITHOGRAPHIC e 62 CEDAR ST., - - NEW YORE 
AND TYPE PRINTING # RAILWAY ot New York Soak spe lp 
TICKETS OF IMPROVED STYLES ORGANIZED 1856, aren ane See 
=. ———SS Gavtsal — neruseescoscpucosyseee on,qnncee os Government, Railroad and 
Branches in che United States Deposits May 14, 1908... "404:393.304 18 Municipal Bonds, 
ealrus : eA PRESIDENE. INVESTMENT SECURITIES 4 
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PITTSBURGH eTLaNta GILBERT @. THORNE, SOHN G MoKRON PHILADELPHIA, represented by 
SAN FRANCISCO JOHN C. VAN CLEAF , James H. oye 421 Chestnut St. 
: VICE-PRESIDENT. ° CHICAGO, represented by D . K. DRAKE, 
MAURICE H. EWER, Continenta! ational Bank Balding, 
CASHIER, Boston, Mass., a by 
WILLIAM 0. JONES, WILLIAM A. MAIN JOHN B. MOULTON, 35 Congress Bt. 
ABST. CASHIER. ASST. CASHIER. Our list of Investment securities sent on application. 
2 RED’K O. FOXCROFT Asst. CASHIER. 
Members of Rich: a4 and Balti e Stock ‘ 
bxcnanges. 
T . . 
‘ohn L. Williams & Sons, Edward B. Smith & Co. 
BANKERS, BANKERS 
Corner 9th and Main Streets, CHARTERED 1610, ens 
RICHMOND, VA. MECHANICS’ NATIONAL Ss Se 
Baltimore Correspondents: Ene Geemeei BANK. Members New York and Phila. Stock Exchanges, 
27 Pine Street, 511 Chestnut Street, 
GARFIELD NATIONAL BANK, 33 Wall Street, Sew Yanks, Philadelphia. 
23d Street and Sixth Ave,, Capital, = = = $3,000,000 
New York. Surplus, = = = 3,000,000 
Capital - - - $1,000,000 ORIGINAL CHARTER 829. 
s ’ 








Surplus - - - - 1,000,000 THE 


Ch National Bank 
“ata Francis Ralston Welsh, G A L L A T : N 


"aia INVESTMENTS. NATIONAL BANK 


AH.WIGGIN.V. -Pres. SAMUEL H. MILLER »Cash. 
: OF THE CITY OF NEW YORK 
Henry W.Cennon, Chait, "Sohn 1. Waterbury | MUNICIPAL. RAILROAD AND OTHER 7 





James J. eure F. Baker, 
Grant B. Schiey, Albert H. Wiggin BON DS. ° . 000,000 
A. Barton Hepburn George F. Baker Jr. Cogttal » . * $15 c 


Surplus & Profits(earned) 2,300,000 








328 CHESTNUT STREET, PHILADELPHIA. 





THE EQUIPMENT OF THE OFFICERS 





FOURTH NATIONAL BANK SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
OF THE CITY OF NEW YORK The Georee E. Lewis, CASHIER 


—CORNER NASSAU AND PINE Merchants National Bank | 4owett T. Manson, Assistant Cashier 
of Philadelphia 





STREETS — IS ESPECIALLY 








DIRECTORS 
Capital, - $1,000,000 | , snuNl 3 Cuas. A. PEABODY 
ARRANGED FOR HANDLING) surpius, - - $800,000 |farpmicW.srrvers  SAUzL WoorvEnrox 
HT 
MERCANTILE ACCOUNTS, | ACCOUNTS INVITED w.mman Saaevee” Gnas Boose. 
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——. 


Baukers and Drawers of Foreign Exchanae. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 

Drexel & <o., |Morgan,Harjes&Co. 
Cor.of5th & Chestnut Sts./31 Boulevard Haussmann, 
PHIL ADELPHIA, PARIS. 

DOMEST1IO AND 4+ OREIGN BANKERS 

Deposits received subject to Draft. Securities 
bought and sold onCommission, Interest allowed on 
Deposits. Foreign Exchange. Commercial Credits. 
Cable Transiers. Circular Letters for Travelers 
available in all parts of the world. 


ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & co., 
No, 22 OLD BRUAD STREET, - - LONDON. 








Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St, 

ALEX, BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRE. 

Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 

Buy and sell first-class In- 


vestment Securities on eom- Investment 


milion. Beezits gepauaee 
anks, kers, Corpora- s+3 
tions, Firms and individuals Securities. 
on favorable terms. Collect 
rafts drawn abroad on all points ‘n the United 
States and Canada; and drafts drawa in the United 
States on foreign countries, including South Africa 
INTERNATIONAL CHEQUES, 
Buy and sell Bills of Exchange 
and make cabie transters on all 


CERTIFICATES OF DEPOSIT 
Letters 
mmercial and 


of Credit. Rravelers’ Credits, cvailable in 


all parts of the worid. 


BROWN, SHIPLEY & CO., LONDON, 


TAILER&g@ 


27 Pine Street, New York 
BANKERS 





INVESTMENT 
SEOURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters o1 Credit. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 


Transact a Generai Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 


pe 





Joun Munroz & Co., 
: NEW YORK BOSTON 
Letters of Credit for Travelers 
Commercial Credits. Foreign Exchange, 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Uredit, 


ON 
Union of London & Smiths Bank, Limited, 
oudon, 
Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 

Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS LETTERS OF CREDIT 
Available throughout the United States. 


August Belmont & Co., 


BANKERS, 

No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. KOUTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world. 

Draw Bills of Exchange and make Telegraphic 
Transfersto EURUPK, Cuba, end the 
otner West Indies, Mexico and California, 
Execute orders fer the purchase and sale 
of Bonds and Stocks, 








Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK STOCK EXCHANGE, 





Lawrence T urnure&Co. 


Bankers, 


64 66 Wall Street, New York. 


Deposits received subject to draft. Interest al-| 
lowed on deposits. Securities bought and sold on | 
commission. ‘Travellers credits available through- 
out the United States, Cuda, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited, 
Paris Bankers:—Ueine & Co. 





NEW YORK 


Produce Exchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
Foreign Exchange bought and sold. Commer- 


clal and Travelers’ Letters’ of Credit. available 
in all parts of the world. 


Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 

MEMBERS N. Y. STOCK EXCHANGE, 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers! Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - = New Yerk. 
Members New York Stock Exchange. 

to 











Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS, 


INVESIMENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF CREDI1, 


Agents and Attorneys for 
BARING BROTHERS & CO., LTD, 





J. & W. Seligman & Co., 
BANKERS, 


No. 1 William Street, New York, 





Issue Letters of Credit to Travelers 
Available in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY [0 
EUROPE, CALIFORNIA AND THE HAWAIIAW 
ISLANDS. 

Buy and Sell Investment Securities, 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London, 
Seligman Freres & Cie,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calitornian Bk., Lt.,SanFrancisce 








Redmond ao. 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Kxecute Commission Orders, 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES, 


Philadelphia: 507 Chestnut Street 





Granam & Co. 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established valuc 





Act as Financial Ageats 


——— 


Issue Foreign and Domestic Letters of 
Credit and Tiavelers’ Cheques 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE, 








ATTORNEYS AND AGENTS OF 


MESSRS. XONIG BROTHERS. Bankers’ 





LONDON, 
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BSaukers. Bankers. Bankers. 
Wm. A.Read&Co. | yj; 
cs ¢ ‘| Millett, Roe& Hagen 
arti ena ’ Co, BANKERS. 
A ate Street, Boston 
43 Exchange Place, New York Investment Securities. % Broad Street, New York, 
The Rookery, Chicago Dealers in 





HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C, 





25 NASSAU STREET, 
NEW YORK. 


19 Congress St. 203 E.German St. 240 La Salle st. 
bUSIUON, BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


HIGH-GRADE BONDS 
Members New York Stock Exchange. 


Boston, 10 Post Office Square. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 


232 La Salle St., 
Chicago. 


Conservative Investments. 


LISTS ON REQUEST 


50 Congress St., 
Bosten. 





N.W. HARRIS & CO 
BANKERS 


Pine Street, Corner William 
NEW YORK 


35 Federal St.. 178 Devonshire St., 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municl- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





= 


Bankers & Foreign Exrcbange 


Blake Brothers & Co., 
60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK. 
Members New York Stock Exchange. 


Adolph Boissevain & Co.? 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchange 
and Boston stock Exchange. 
S5Conge+>t 111 Broadway 224 Lasalle st. 
BOSTON NEW YORK CHICAGO 

















J.B. RUSSELL & CO. 


BANKERS 
46 WALL S8T,., NEW YORK, 


DEALERS IN 
High-CGrade Bonds 
AND 
Investment Securities. 
Safety Deposit Vaults tor Use of Customers. 


New York Stock Exchange. 
Members: { Chicago Stock Exchange. 


Financial Regecsentatives of the Automatic 
ectric Company. 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA. 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co.,} 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRSS “COLDNKESS.” 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available in all parts of the world, 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Feorshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT /SSUED. 
Cable Transters to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers te Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit tor Travelers, 
available in all parts of the world. 


BIRD S.COLER, LEONARD H. HOLE. 
W. N. COLER & CO., 
BANKERS 
43 CEDAR ST., NEW YORK, 
INVESTMENTS. 














N. W. HALSEY & CO. 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK. 
Philadelohia. Chicago. San Francisco 





GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORK 
Members N, Y, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





SIMON BORG & CO., 
BANKERS, 
Members ef New York Stock Bachange. 
No. 20 Nassau Street, - New Yorks 





High-Crade 
Investment Securities 





Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
4 Hospital St., Montreal, Que. 





Private wires connecting all offices 





Private wire to Cobalt, Ont. 
WOLLENBERGER & OO, 
BANKERS 
Specialists in 


Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, - CHICAGO 


Stern & Schmidt, 


FOREIQN EXCHANCE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members N. Y. Stock, Cotton and Coffee Kxchanges, 








Shoemaker, Bates & Ca, 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 
37-43 Wall St., NEW YORK, 





Branch | 300 Filth Ave., New York 
Hea: Est. Tr. Hidg., Philadelphia 
* 1205 La Salle St. Chicage 
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Canadian Banks. 





DEUTSCHE BANK, 


BERLIN, W. 
Behrenstrasse 9 to 13. 





CAPITAL ---.-..---------.------- $47,619,000 
RESERVE 
M. 101,831,917. 


Dividends paid during last ten years: 
104, 11, 11, 11, 11, 11, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M., 
HAMBURG, LEIPSIC, MUNICH, 
NUREMBERG, AUGSBURG, 
WEISBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseelsche Bank.) 


Subscribed Capital............-.-.-- $4,761,000 
M. 20,000,000 
Paid-Up Capital__-........--.-.-.-- $4,190,000 
M. 17,600,000 
amines Fe. a sic cceccccccsacs $803,000 
M. 3,376,000 
HEAD OFFICE 
BERLIN. 
Branches: 
ARGENTINA: ag, Saree Bell-Ville, Buenos 
Aires, Cordoba, Tucuman. 


BOLIVIA: La Paz, oan” 
aw Antofagasta, Concepcion, Iquique. 
sorno, Puerto Montt, Santlago, Temuco, 
Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letiers 
of credit issued. 
London Agents. 
DEUTSCHE BANK(BERLIN) LONDON AG'Y 
4 GEORGE YARD, LOMBARD S8T., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1351. 





BERLIN, W., 
43-44 BEHRENSTRASSE. 
FRAN KFORT-ON-M., LONDON, E.C., 

ROSSMARKET 18. 53 CORNHILL. 


Telegraphic Address. Discontogo, Berlin 
Discontogo, Frankfurtmain 
Schwolde, Bremen 
Scondito, London 


BREMEN, 
STINTBRUCKE 1 





CAPITAL, fully paid, - $40,476,200 
M. 170,000,000. 
RESERVE, - - - - $13,712,526 


M. 57,590,611. 


With the unlimited personal liability of 
the following partners. 


A.{SCHOELLER, E. RUSSELL, 
M. SCHINCKEL, F. URBIG. 
A. SALOMONSOHN, 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 
||| Se eas M 10,000,000 00 


Head Office: HAMBURG. 


Branches RIO DE JANEIRO, SAO PAULO, SANTOS 
PORTO ALEGRE. 





BANK FUR CHILE UND 
DEUTSCHLAND. 


I icin entice M 10,000 _000 00 


HAMBURG, with branches In CHILI (Banco de 
Chile & Alemania); Antofagasta, Concepcion, _— 
Temuco, Valdivia, Valparaiso, Victoria; and | 
BOLIVIA (Banco ‘de Chile & Alemania, Beccion 1 Bolivi- 
ana), La Paz and Oruro. 


The pe by the banks, founded and represented | 


in Europe by 


Direction der Disconto-Gesellschaf: 
BERLIN, BREMES, FRANKFORT-o-M. & LONDON | 


deutscbe Bank in Hamburg 


Nor. 
HAMBURG. . their — for ey Sientptten | 


of regular banking transactions 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows 


At Call, 1 Per Cent. 
At 8 te 7 Days’ Notice, 134 Per Cent. 
The Gomecne discounts approved bank and 
mercantile acceptances, recelv ae tpanay on Cope 
at rates advertised from =e to time, and grants 
loans on approved negotiabie securities. 
CHRISTOPHER R. NUGENT Manager 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


PARIS, 
9, rue Pillet-Will 


NEW YORK. 
40, Wall Street 





Berliner 


Handels-Gesellschaft, 
BERLIN, W., 

Behrenstrasse 32-33 and Fr: 
Teaegraphie Address —Handeischast, Bertin. 


— 








ESTABLISHED 1856 


Banking Trameactions of Every Description. 


Capital, - - - 
Reserve, - - - 


M.100,000,000 
M. 30,000,000 





Anglo-Austrian Bank, | 9% 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I. Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, Budapest 
Constantinople (Coenca, Amar & Cie), 








Pilsen, Prague, Teplits, Te Tetschen, 
ESTABLISHED 1863 

Capital, Paid ap, . . . K 60,000,000 

Reserves, » oe « « « 12,000,000 
Telegraphic Addres 

Conjunctus, London Anglobank, Vienna 





The National Discount 
Company, Limited. 


35 CORNHILL, = =» « LONDON B.C. 
@abie Address—Natdts., Londea. 
Subseribed Capital ........-.----.-. $21,166,625 

Paid-Up Capital-...-....---------. 4,288. 
Reser ve Fund--..--.-...--.--.-.-. 2,000,000 


(8641 STERLING.) 

NOTIGB IS HBREBY onyx that the 
RATBS OF INTERBST allowed tor money on 
deposit are as foliows: 

At Call, 1 Per Cent Per Annem 
At 8 to ¥ or 14 Days’ Notice, 1 Per Cent. 


Approved bank and mercantile bills discounted. 





especially agreed n. 
granted on approved negotiable securities 
PHILIP HAROLD WADE. Manager 





BANK OF MONTREAL 
(Botaditshed 1817 . 
CAPITAL paid in - $14,400,000.00 
REST - - - - -  11,000,000.00 
UNDIVIDED PROFITS, 903,530.80 


Head Office—Montreal. 


Rt duet Royal Ge Ml Gn Honorary Prestdens 
Hon. Sir George A. Drummond, K.C.M.G.Pres, 
EB. S. Clouston, -- Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO, 31 PINE STREET. 


R. Y HEBDEN. } 
J. T. MOLINEUX, . 





B one 8 Se ond Continentes Reeaep 
slers’ Oredits r= T my any part p part of tie wr 
issue drafts on and 2 collegtions| 


throughout he Dominion o 


London Office, No. 46 & 47 Threadneedle & 
F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
6S Threadneedle Street. London. England. 


With Branches in Hy the Princi Clttes and 
Towns of Engiand. - 


Telegraphic poet Cinnabar, Londor. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714 266 


E. H. HOLDEN. M. P..{ chairman and 


VAN OSS & CO. 


THE HAGUE, HOLLAND. 


Place American Investments in Europe. 


Tel. Address, V 
Codes, Hartfield’s Wali 8t., w. U. & Lieber. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & Argentina, Ltd. 


Plead office: 97 Bish ate St. Within, Londoa 
rauches in Hambu fc. Argentina. Cu.lle, Uruguay 
Sone 


£2,500,000 (F500 000; 
700,000 
ror oe York Az’ vé 69 Wall St..Chas A.Edwards,Agt 


( 8,600, 
The New t for 

The NATIONAL BANK OF AUSTRALASIA. A.Ltg 
The RATIONAL BANK OF SOUTH AFRICA 


Chartered Bank of India, 
bspaeennn and aes 


=. — ot stockholders-. “toe ame 
Reserve fand 7,376 
DRAFTS. CABLE TRANSFERS AND LETTERS ee 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Brace-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 


BANKING ceeenase. 
Paid-up Capital (Hong Kong Curreney)-. $15,000,008 
Reserve = Ged -“318.000.005)--" a8 28,500,000 

In Silver . 13,500,000. 
Reserve Liability of roy 
GRANT neers UE LETTERS OF CBED) 
NEGOTIATE OR COLLECT BILLS PAYABLE 
— JAPAN. PHILIPPINES, STRAITS SETTLE- 
ENTS, INDIA, ETC. 
WADE GARD’NER, Agent, 50 Wall st 


INTERNATIONAL BANK 
CORPORATION. ** $89 Yorn” 
CAPITAL & SURPLUS $6,500,000 
Buy and Sell Sterling and Continental Bache 

and Cable Transfers. Negotiate, Draw 


— for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 


Genaeing, « at London, Bombay, Calcutta, 
fore. Canton na, Gan Pret Manila, o 
be, Yokohama, San Francisco, City of 
ico Washington, D Panama, Colon. 
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 @Ganafian Banks. 


Bauks aud Bankers, 





THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFICE. TORONTO. 
PAID-UP CAPITAL-------------- $10,000,000 
SURPLUS - 





NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and CO. D. Mackintosh, Agents. 





ll Sterti and Continental Ex- 
hn | 7, Gnd ty Commercial an 
¢ velers Credits. Collections made at all 


d E nge business of every de- 
at Se Canada. 


Beal 
scription 





LONDON OFFICE—2 Lombard Street, E.C. 
BANKERS IN GREAT BRITAIN: 
The Bank of Engiand. 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royal Charter in 1840. 


Cael ccccacecasc £1,000 ,000 Sterling 
a 480,000 Sterling 








Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street. 
H, M. 2 ee \ aa 
Sam dC inental Exchange 
sell overt = ontinen 
Puy ele ‘Transfers: Grant yyy , 
velers’ Credits available in any 
world. Issue Drafts on and make coilections in 
all parts of the United States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL, 
APITAL...----------- ----------- $6,000,000 
est and Undivided Profits---------- 4.2°7,400 

NEW YORK OFFICE, 63 and 65 Wall St. 
Ww M, RAMSAY Agents 
C. J, CROOKALL, } F 
branches in the Provinces of Quebec, Ontario, 
ue toba, Saskatchewan, Alberta and British Co- 
. Good facilities for effect! prompt col- 
lections in Canada. Buy and sell Ster'! Exchange 
and Cable Transfers. Issue Commercial and Trav: 
elers’ Credits, available in any part of the world. 
London Agents—Royal k of Scotland. 


Ganadian Bankers, 


WOOD, GUNDY &CO. 
MUNICIPAL BONDS 
TORONTO 














CANADA 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL, * + CANADA 


— 








Finanuctal, 


LADD & TILTON BANK 
PORTLAND - OREGON 


Established 1859 

Oapital Fully Paid - - 000 ,000 

Surplus and Undivided Profits "¢200/000 
-M. Ladd, Presideat B.S. Howard Je., Asst.Cash 

Wie ee” Waker he Cae Noche, 

Interest Paid on time Deposits and Savings Accounts 





Accounts of Banks, Firm 3 and Individuals 
solicited. We = Pre to furnish depositors 
every facility consistent with good banking. 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 
Capital and Surplus, $2,500,000 


OFFICERS: 
Fred. Vogel Jr., Pres. Henry Kloes, Cashier. 
be Risclow. W.-Pres. Oscar Kasten, Asst. Gas 


Goll, V Pree: E, J.,Hughes, Asst. 
W. 0. Haas, Weep dat cane ee 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1851. 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R. L. DAY & CO., 


87 Wall St. 85 Congress St., 
NEW YORK BeSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





W. H. TRUMBULL & CO. 





Government, Municipal 
Corporation Bonds 





365 CONGRESS ST., BOSTON 





A. H. Bickmore & Co.. 


BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
TO NET 43% to 554%. 


30 Pine Street, New York 


Jordaan Oohen & Wennink 


BANKERS, 
PARIS. 


H. AMY & CO., 


BANKERS, 


44 and 46 Wall St., New York, 
INVESTMENT SECURITIES, 
Bills of Exchange, Letters cf Credit, 











MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits, 


Nassau and Pine Streets 
New York 





Geo.A.Fernald &Co. 


Members Boston Stock Exchange 
BANKERS 


Duluth, Minnesota, 4s, 1936. 
Portland, Maine, 314s, 1915-21. 
New Canaan Conn., 34s, 1929. 
Fitchburg Railroad, 4s, 1927. 
Bangor & Aroostook RR. 4s, 1951 
Clyde Steamship ist 5s, 1931. 
Hoosick Falls Electric 1st 5s, 1930, 


BOSTON NEW YORK 


67 MILK STREET 36 WALL STREET 





Tucker, Anthony & Co. 
BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 
24 BROAD ST., NEW YORK 


Members Boston and New York Stock 
Exchanges. 


BERTRON, STORRS & GRISCOM, 


BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 








HODENPYL, WALBRIDGE & CO., 
7 Wall St. New York. 
Raliroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 





3144 Dearborn St., CHICAGO 





28 State St., BOSTON 


ee 


421 Chestnut St.. PHILADELPHIA 
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Bankers and Srokers outside Hew Dork. 





BUFFALO. 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS, WILLIAMS & (CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Cireulars upon application 


J. J. B. HILLIARD & SON, 
LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y. 








J.R. HEINTZ & CO. 


New York Office: 66 BROADWAY 
Buffalo Office: 323 WHITK BLDG. 


Exclusive private wire 


Xuffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 





BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 

















ROCHESTER, N. Y. NASHVILLE. 
BONBRIGHT & HIBBARD |LANDIS BANKING CO. 


100 Powers Building. 
New York Stock Exchange. 
Members: } Rochester Stock Exchange. 
Chicage Board of Trade. 
SPECIALISTS ROCHESTER SECURiTIES 
Daily Lists Mailed on Appiication. 





—_— 
— 





INDIANAPOLIS 





JoserH T. Ewuotr & Sons, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STUCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOLIS, 
|. 











BOSTON. 


ADAMS & COMPANY 
13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 

MEMBERS BOSTON STOCK EXCHANGE 








New York Office, 40 Wall & 37 Pine Sts. 


Nashville and all Southern Securities 
Correspondents J. S. Bache & Co.. New York 





Dealer in 


CUMBERLAND TEL. & TEL. STOCK 
NASHVILLE CITY BONDS 
NASHVILLE RAILWAY & LIGHT 


GOULDING MARR, 
NASHVILLE, TENN, 


THOS. PLATER & CO., 


Dealers in 
Nash. Chatt. & St. Louis Ry. Bonds 
Cumberland Tel. & Tel. Stock 
City of Nashville, Tenn., Bonds 


AUGUSTA. 


John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES, 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 























MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SON, 


CLEVELAND, OHIO. BOSTON, MASS, 


ATLANTA 


HILLYER INVESTMENT CO. 
Beaters in Stocks & Bonds 








ESTABLISHED 1863 


ROBINSON BROS., 


PITTSBURGH SECURITIES 





MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





We Bay and Sell 


INVESTMENT BONDS 
(NO 3'LOCKB) 
Correspondence Solicited 
Municipal and Corporation 
Securities Co. 
ot Pittsburch, Pa. 
James S. Kuhn, L. L. M’ Clelland, 
President Sec. & Treas. 


PAID-UP CAPITAL, $200,000 





BOND HOUSE OF 


H. P. Taylor & & Company 


We will buy Penna. Co. 34s, 
due 1941 and 1944 


248 Fourth Avenue, 





Pittsburgh, Pa, 


W. J. Black & Co., 


Members Pittsburgh Stock Exchange 
INVESTMENT SECURITIES, 


Columbia Bank Bide. PITTSSURCH, 











PHILADELPHIA 





W. G. Hop: H, & Hopp: 
Members of 3 of Philadel phia Stock Rzohenge. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seath Third Street, Philadelphia, 
Investments receive our special attention. Infer- 
cheerfully furnished regarding 


mation present 
holdings or proposed investments. 


J.W.SPARKS & CO. 


Corner Chestnut and Third sts. 





Philadelphia 
{PHILADELPHIA STOCK EXCHA NGE 
NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


MEMBE 








MINNEAPOLIS 
WELLS & DICKEY CoO. 


MINNEAPOLIS, MINN, 














Southern securities a Specialty. eepte 
s MUNICIPAL and CORPORATION 
CANDLER BLDG., - «= ATLANTA, GA. 
—aEE = 
PROVIDENCE. 


MEMPHIS. ah 








SOUTHERN. 


MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA, 








Davenport & Co., 


BANKERS AND BROKEBS, 


RICHMOND. VIRCINIA, 
ESTABLISHED 1860, 
Correspondence solicited and information fur- 
nished about Southern State, Municipal and Rail- 
road Investment Securities. 
Reference—Bank of New York, N. B. A. 








CHATTANOOGA 





Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Tenn. 





JNO. L. NORTON, 
Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS. . . TENN. 


PORTLAND, ORE, 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 

















PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, reet, Providence, RB. 1. 
a general bankt banking business. Bonds, 


Transacta 
Stocks and Local Securities. Private wires to 
New York, Boston and Philadelphia, 








ALBERT P MILLER Jr. 
INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 


Local Securities 


Gas, Electric Lighting & Railway 
Bonds and Stocks 








LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 
They vid a a higher tate of intasest Seat bonds ov 
Correspondence invited 
LOS ANGELES, CAL. 








FIELDING J. STILSON CO., 


INVESTMENT SECURITIES, 





MEMBER LUS ANGELES SLOCK EXCHANGE 
4 OS ANGELES 
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Bankers aud Brokers outside Rew Bork. Finaucial, 
ST. LOUIS. Mt: enee: 5 NATIONAL BANK 
$550,000 * cammemitabiaee |, 220 eae 
139 MONRKUE STREET, Capital and Surplus - $5,700,000 08 
CITY OF ST. LOUIS, fy es £8 a8: yp 


Rew York (ile Exchange. | Oasn in Vaults = ~~~ 4,477,707 28 


MISSOURI, base: ye hy aot 








jhicago Stock, Ks HEAD OFFICE—HAVANA 

St. Leuis Merchants Exchange. voy. Renniiies Ln eeey 

new four per cent twenty-year! A, G, Becker & Co., a “ayaa “sd 
gold bonds (TNCORPORATED.) OLENFUEGOS, SANTIAGO,” 


Legal for New York and Massachusetts savings | COMMERCIAL PAPER, MANZANILLS, CAN LA AIRANDR, 
beaks. SANTACLARA, CAMAGUEY 

" 8, W. Cor. Monroe & La Salle Sts,, Chicago, PINAR DEL RIO. SANCTI SPIRITUS. 
PRICE ON APPLICATION. AMAJ 


M. F. RY AN, NEW YORK AGENCY—1 WALL ST. 



































INVESTMENT SECURITIES ener wee , 
. G. EDWARDS &\-. ~ 
A mr Tribune Building, = CHICAGO | Sle Depositary for the Funds of the Republic of 
Ss attention nancin, 
1 Wall St., 16 =e kaos and asd Facton ines iA 3 
da e 2 e Street, St. Louis CORRESPONDENCE SOLICITED 
d' 412 Olly THE INTERNATIONAL BANK, 
soll CINCINNATI. Oepitel end Surplus. - $000,000 
NEW LOAN — 


FRANCIS, BRO. &CO. $600,000 CINCINNATI Individual and Commercial Accounts Invited. 


Facilities Afforded “tor 1 Transacting Foreign 








214 N. 4th Street, 30-50-year 4% Bonds. |i TERNATIONAL BANKING 
ST. LOUIS. Weil, Roth & Co. Capital an purples 500, 
nae oom pet ion tg CINCINNATI INTEREST PAID ON TIME DEPOSITS 
Chicago Stock Exchange, W. E. HUTTON & CO., Thomas H. Hubbard. 
ee INVESTMENT BANKERS YouN' HUBBA ARD, Vice-President. 
Investment Securities. }|Bonds and Stocks of Ohio; #55 Sceas 


CHAS. s. Sy bINCORT, rset Cs Cashier. 
Companies. 
CINCINNATI, - - OHIO, 


WHITAKER & CO.,/EDGAR FRIEDLANDER| cororapo SPRINGS AND 



































DEALER IN 
iti CRIPPLE CREEK DIST. RY. 
Investment Securities |oxcicinginnati Securities | Pigs ag gh oP 
Special Attention to St.Louis Securities CLEVELAND. 
PRIVATE WIRES TO INVESTMENT BONDS | w g 8 & 00. 

| oN, rourrz st., - sr. Lovzs|EMERY, ANDERSON & COMPANY pecorino 
‘ Garfield Bullding 
‘ —~_ CLEVELAND’ 
i William R. Compton | %S'°* 





Bond & Mortgage Co. 


206 Merchants-Laclede tuilding, . 
ST. LOUIS, MO. Hayden, Miller & Co. AUCTIONEERS, 


MUNICIPAL BONDS 


Adrian H Muller & Son 



































: Investment Securities Regular Weekly Sales 
4 City of St. Louis, Kansas ding. CLEVELAND, 0. 
| Gity, and other high-grade pial tac tH: *“1STOCKS and BONDS 
N Vesternand Southern —— 

ys : = EVERY WEDNESDAY. 
Manicipate Saaisia MONTGOMERY Office, No. 55 WILLIAM STREET, 
i LIST ON APPLICATION oe Corner Pine Strest. ’ 
' A. Strassburger, 
: SCRANTON SOUTHERN INVESTMENT SECURITIES. P. J. GCOODHART & CO 
‘ MONTGOMERY, ALA. ait 1 Pakshatasn 7” 
i BROOKS & co., NEW JERSEY..~—=»S+~ SS? mneapwar a NEW YORE 
2 BANKERS. 
i MEMBERS N.Y. STOCK EXCHANGE EDWIN R. CASE, apie yaa Ip eae 


NEW JERSEY SECURITIES, | Bank and Trust Co. Stooks 
€23 Spruce St., - SORANTON, PA. No better State No better Securities 








15 EXCHANGE PLACE 
Dealers in Northeastern | “:*‘¢and 751 JERSEY CITY 


Pennsylvania Securities MAX B. BORG & CO. 
Loca! Quotation Sheets mailed free on request Miscellaneous Bonds and Ourb Securities 

















SAUNDERS & JONES 











Correspondents: Edward B Smith & Co. A SPECIALTY. Coanecticut Traction Bonds 
<7 Pine Street, y 20 BROAD ST. NEW YORK. 
New York City 3305 RECTOR 3 "| 


‘UMI 
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Bew York Stock Exchange Bouses 


Accountants. 





C |. HUDSON & CO., 
Nos. 34-36 WALL 8ST., NEW YORE. 
‘Members New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK. 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject tosight check. 
, fy and sell on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


CHARLES FEARON & 00., 


BANKERS, 
Orders Exeouted on All Leading 
Stock Exchanges. 


New York Stock Exchange 
Philadelphia Stock Exchange 


888 Chestnut St., - PHILADELPHIs 





Members : { 





Bingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk Steck Exchange 
Chicago Beard of Trade 
111 BROADWAY 
Telephones 4255-4256-4267 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO.., 
BANKERS AND BROKERS, 
NO. 10 WALL STREBRT, 

Members N. Y. and Phila. Stock Exchanges. 

Orders for Sects and Bonds executed upon all 
Exchanses | oe cpg a — Europe. 

Especial at' mn given ousgiyins high-class 
INVESTMENT S SECURITIES 


Interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


15 BROAD STREET, N. Y. 
Transact a General Banking and Stock 
Exchange Business. 
ACCOUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS. 
Private Wires to Cincinnati and Chicago. 











Jas. H. Oliphant & Co.,} J. 


BANKERS AND BROKERS 
20 Broad Street - = « New York 
Telephone, No. 865 Rector. 
ALFRED L. NORRIS FLOYD W. MUNDY 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 


Heary (ome 
H. G. Campbell & Co 


11 WABA STREET, NEW YORK 
Members New York Stock Bxchange 


Securities Bought & Sold on Commission 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORE 


R. J. JACOBS & CO., 
41 NEW STREET. 
Mambess M. Y. Stock Rxshange 
Orders Exeeuted for Cash or on Margin 





Bdwin P. Gampbell 
MaeLean 








ERVIN & COMPANY, 


BANKERS, 

New York Stock Exchange, 
Philadelphia Stock Exchange. 
BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone No. L. D. 107 


Members 





Thomas L. Manson & Co; 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORK 


Tel 2500 Rectos 


Private Wires to Boston, Hartford, New Haven and 
Philadelphia 





Rebert H. Allen. Stanley D. MoGraw. 
William M. Vance 


ALLEN, MoGRAW & 00., 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 


SCHMIDT & CALLATIN 
111 Broadway, NEW YORK CITY 
Mombera 8 WV. Steck Kxchange 
Securities bought and sold on commission. 

Interest allowed on daily balances. 
Advances made on approved collateral. 
GEORGE P. SCHMIDT J. PRENTICE KELLOGG 


FREDERIC GALLATIN JR. 
CHAS. H. BLAIR JR. 





ALBERT R, GALLATIN 


E. W. CLARK & CO., 
BANKERS 


’ 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Depostis. 
& Co: 


New York Correspondents: } Clarks yoadee + he 








Parkinson & Burr, 


STOCK BROKERS 
7 WALL STREET, 638 “Ss. _ 
NEW YORK. 
Members of New York and Boston Pons stats 
Private wire between the two offices. 
Information given in regard to all Boston Seour- 
ities and quotations furnished. 





S. & R. D. FARLEE 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK 


William Herbert & Co. 
MEMBERS N.Y. STOOK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 











EX. NORTON &CO., 


52 Exehange Place, New York. 
Bx-Nerton, Mem. NY. Steck Ex. Geo. F. Norten 
INVESTMENT SECURITIES 





VICKERS & PHELPS 
Members ef New York Steck Bushange. 
29 Wall St., New York 


Brokers ia Bends 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 


New Yerk, 30 Pine Street 
Milwaukee, 633 Wells Bldg 
Ghieage, 1315 Monadneck Bieck 
Mansas City, 1106 Commerce Bide. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennsyivania) 
Land Fitle Building 
PHILADELPHIA, 
City Investing Bidg., 165 Breadway 
New roRe, 





G. Elliott Little Edw 
Albert E. Little 


CERTIFIED PUBLIC ACCOUNTANTS 
(New York State) 
LITTLE & GOODMAN 

Telephone 4088 Reetor 
Audits, Investigations, General Accountings 
U.S. &xpress Bide , 2 Rector St., New York 


Fred’k F. Judd & Co. 
Certified Public Accountants 
Generali Offices 
140 Nassau Street, - New York 
Cable Address: ‘* Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 
@ERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


ejinasiiilinane acetal 8 Statements 
Periodical Audits and Accounting. 


LOOMIS CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New Y 
Tel. 4958 Bread. 


HOW, ROSE &CO., 


Certified Public Accountants 


56 Pine Street NEW YeRuk 
Telephone 4981 John. 




















THE AMERICAN Mere. CO. 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street, New York. 





Ww. FAHNESTOOCE, Memb. N.Y. Stock Ex. 
C. J. MUMFORD, RB. B, Dopses. 


Fahnestock & Co., 
BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


ard C. Goodman 
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Financial. Sasensere. 
ATLANTIC MUTUAL INSURANCE COMPANY. |‘ ™-Byllesby & Co. 
New York, January 2ist, 1908. ENGINEERS 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1907. 








Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907__.------- $3 440,427 06 
Premiums on Policies not marked off 1st January, 1907-..-.~--------.--..---------- 690,719 33 
Wenek Dalek DOIN oo on in can ee ges ideas mes enmnaaepeeniadaneneeee $4,131,146 39 
ooo 
Premiums marked off from 1st January, 1907, to $ist December, 1907_.........------ $3,387,757 38 
—————— J 
Interest received during the year_.-..--.---------------- $348 ,234 37 
Rent less Taxes and Expenses-...-.--.----,------------- 124,935 79 $473,170 16 
Losses paid during the year which were estimated in 1906 
and erevious i $607,375 70 
Losses occurred, estimated and paid in 1907_...---.------ 1,400,691 49 $2,008,067 19 
IRS 15s daicnirincnkinmioiine ss $126,595 24 
pO RE, 302,387 66 428,982 90 





$1,579,084 29 


SSS 
Maturns OF PLONE, | oo oo on bn ncn ss ncncccns scene cote esceteersenosa $42,971 10 


Expenses, Including office>s* salaries and clerks’ compensation, stationery, 


newspapers, advertisements, etc. ....-..------------------------.- $348,854 83 
ASSETS. LIABILITIES. 


United States & State of New York 


Stock, City, Bank and other Se-  —-_—s |__—scetttled ----......_...-.._.... $2,058,165 0@ 
ORIN oa inthinatensoaiie bebinrngeneetbin tein $5,483,622 00 | Premiums on Unterminated Risks_ 743,389 01 
Special deposits in Banks &TrustCos. 650,000 00 | Certificates of Profits and Interest 
Real Estate cor. Wali .«« WilllamSts.,  gettisenseietiien sereicicomiens 268,528 75 
& Exchange Place_$4,299,000 00 ' Return Premiums Unpaid__-_.-.-- 122,696 16 
Other Real Estate & Certificates of Profits Ordered Re- 
claims due the com- deemed, Withheld for Unpaid 
DAE onc nnescnes 75,000 00 4,374,000 00 en Re REE ES ea ge 22,334 55 


Premium notes and Bills Recelvable 1,376,916 51 
Cash in the hands of European 


ERE ap 88 BEL AEA 2, SR 7,412,630 00 
270,000 00 
Bankers to pay losses under poll- 





cies payable in foreign countries_ 185,005 17 
oY SO eee ae eee 595,353 43 
pO $12,664,897 11 APUNMRES 3. «én cv cscaciied $10,897,743 47 
aES=— EEE . 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY. LIGHT, POWER. 
HYDRAULIC AND GAS PLANTS 


EXAMINATIONS and REPORTt 


American Trust Building, CHICAGO 


Oklahoma City, Okiahoma. Mobile Ala. 
San Dicgo. Cal. 





J. G@. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORE 
javestiontions nd Reports on _ Electric 


way Gas, tric Light_and Power 
fai ission ties for F 
stitetions K-49 7 a 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Coerrespundent: 
J. @, WHITE & CO., Limited, 

9 Cloak Lane. Cannon St., E. C. 
Canadian Correspondents: 
GANADIAN WHITE 0©O., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I 





A dividend of Six per cent interest on the outstanding certificates of profits will be pald to the held- 
ers thereof, or their legal representatives, on and after Tue the fourth of February next. 

The outstanding certificates of the issue of 1902 will be redeemed and paid to the holders thereof 
or their legal representatives, on and after Tuesday the fourth of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of No dog, red and canceled. 

A dividend of Forty per cent Is declared on the net earned premiums ef the Company for the year 
ending 3ist December, 1907, for which. upon application, certificates will be issued on and after 
Tuesday the fifth of May next. By order of the 


Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 
GUSTAV AMSINCE, HERBERT L. GRIGGS, NICHOLAS F. PALMER, 
FRANCIS M. BACON, CLEMENT A. GRISCOM, HENRY PARISH, 
JOHN N. BEACH, ANSON W. HARD, DALLAS B. PRATT, 
WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUINTARD, 
Ww LEWIS CASS LEDYARD, A. A. RAVEN, 


FRANCIS H. LEGGETT, 
E : ES D. LEVERICH, 
JOHN CLAFLIN, LEANDER _N. LOVELL, GUSTAV 
EO Cc EORGE H. MACY, w 
A ° H. MARSHALL, ISAAC STERN, 

CORNELIUS ELDERT, W. H. H. MOORE, WILLIAM A. STREET, 
RICHARD H. EWART, 
A. A. RAVEN, President. 

CORNELIGS ELDBRT, Vice-President. 
SANFORD E. COSB, 2d Vice-Presittent. 
CHARLES E. FAY, 34 Vice-Presi#ens. 











Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


NEW VORK 
52 Broadway 


CHICAGO 
Marquette Bids. 


PHILADELPHIA 
Mutual Life Bide. 


LONC ON, ENGLAND 
Leadenhall Bldes. 














Trust Company of America 


37-43 WALL STREET, NEW YORK. 


LONDON @FFICE: 
05 Gresham S8t., Lendon, E.C. 


COLONIAL BRANCH: 
222 Broadway. 





DIRECTORS 
JOHN E. BORNE JOSEPH J. O’DONOHUE Jr. 
WM. H. CHESEBROUGH LOWELL M. PALMER 
RICHARD DELAFIELD STEPHEN BABOD 
ASHBEL P, FITCH E. CLI TTER: 
ANP WGLEINe = WARE, SHEEHAN 
JAMES S. KUHN ae GER. S ELDON 
FRANK R. LAWRENCE HENRY F. SHOEMAKER 
ORD MEYER JAMES W. TAPPIN 
RANDAL MORGSES ROBERT. B. VAN CORTRANDT 
MORDAN J. OBRIEN %? . VANDERBILT Jr. 

















STERN & SILVERMAN, Inc. 


Engineers and Contractors 
OONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 


Laad Titie Building, PHILADELPHIA, PA 
: Established 1893 





Established 1889 
A. L. RECISTER & CO. 
Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North Broad St., - Philadelphia. 








Mining Engineers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
387 Drexel Bidg., PHILADELPHIA, PA 


Financial 














WEBB & CO., 


INVESTMENT SECURITIES. 
74 BROADWAY, NEW YORK 





THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1897. 
NEW YORE: 
43 Oedar Street. 


ADELPHIA. CHICAGO, 
me NEW ENGLAND OFFICE: 


Easton Bidg., 15 State St., BOSTON. 
Frick Bg Pittebarch Pa, Candler gvAtlanta,Ga. 
EDW D T. PERINE, 


President. 
WILLIAM A. NASH, JOHN J. MITCHELL, 
ee OUNG, 





Secretary and Treasurer. 

This Company Audits and Investigates Ac- 
eounts and makes Physical Examinations of 
Properties. Its Certificates and Reports are Pre- 
pared In hehalf of Merchants, Bankers, ora- 
tlons, Committees and others, In striot confidence. 
The Company also devises and installs Money- 
mik'ag Systems et Keeping Acccunts, 
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Gurrent Bud Zugquirvies 





Detroit Southern, Ohio Southern Div 4s 
Cincinnati Hamilton & Dayton 4% Notes 
Fonda Johnstown & Gloversville 414s 
Cincinnati Hamilton & Dayton Ref 4s 
Terminal Association of St Louis 4s 
Maryland Delaware & Virginia 5s 
White & Black River Valley 5s 
Virginia Midland General 5s 
Midland Terminal 5s 
Long Island Debenture 5s 


AND ALL OTHER STEAM RAILROAD. SECURITIES DEALT IN 


F, J, LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 
30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Gullsing, PHILADELPHIA 
404 Cornecticut Mutual Building, HARTFORO 








New York City Revenue 6s 
New York City Short-Time Bonds | LIBBEY & STRUTHERS 
Cincinnati Short-Time Bonds 30 Broad Street 
Short=Time Municipals New York 

Short-Time Equipments 
Short-Time Railroad Bonds 


a « LISMAN & CO 


Tel 5950-1-2 Broad. 25 Broad St.. New York. 





New Haven Deb. 6s, 1948 
Penna. Co. Trust Certs. 344s 
Central ot Georgia Oons. 5s 
Mo. Pac., Central Branch, 4s 
West Jersey & Seashore 348 
River & Gulf 4s 

C. B. & Q., Nebraska Ext. 4s 
Atlanta Knoxville & Cin. 4s 





UNDERLVING 
FIRST MORTGAGE 
RAILROAD BONDS 


of long maturities represent the safest form of 
investment. 





We have several issues of this high character to 
yleld from 4.10% to 4.80%. This yleld is 
nearly %% per annum higher than the average MUNICIPAL 


f hi bonds f he past fi ears. 
ge ena {BONDS 
RAILROAD 
POUCH & COMPANY 
Members N. Y. Stock Exchange. To yleld 445 to 7% 
1g WALL ST. WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 





PROCTER & BORDEN 


BANKERS. 
Eourraste Buitoina, New York. 27 AND 29 PINE BT, NEW YOKK 
as i . ington, 
Illinois Central—Louisville Div.3s a — saoeaienes 


Illinois Central—St.Louis Div. 3%s 
Kanawha & Hocking Coal & Coke 5s 
Detroit & Toledo Shore Line 4s 
Minneapolis & St. Louis 5s 

Dallas & Waco 5s 

Helena Light & Ry. Co. 5s 





St. Paul Minneapolis & Manitoba 
4\4s and 6s, due July I, 1933 








Union Steel 5s 

Duluth & Iron Range 5s 

Cuban Govt. Internal 5s 

Atlanta Knoxville & Cincinnati 4s 
Chicago Burl. & Quincy Gen. 4s. 

St. L. Iron Moun.&§. ,River& Gulf 4s 


BECKER & STERLINC, 


Tel. 986-986-987 Reeter. 
@abie Add. “‘Beckster” 18 Wail St., New York 


Rhoades « Company, 
Members N. Y. Stock Exohenge. 


7 Wall Street, 
NEW YORK. 


Telephone 1135 Rector 











WE OWN AND OFFER 
INVESTMENT BORDS 
-OF=— 


UNQUESTIONABLE SECURITY 
Netting from 415% to 7%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA 
waueaeten BOSTON —- 





HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co. 


BANKERS 
Telephone 25 Bread 8St., 
3945 Broad New Yerk 





Inactive Railroad Issues 
ass Industrial Issues 
Bank Stocks 
Trust Company Stocks 
Insurance Company Stocks 
Guaranteed Stocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of and 
other Gagporations in the U. S. By A 


Tel.6320 Broad 30 Broad St., New York 


INDIANA CONSOLIDATED GAS CO, 


Successor to the 
Fort Wayne Gas Co. 
La Fayette Gas Co. 
Logansport & Wabash Valley Gas Co. 
Indiana Natural & Illuminating Gas Co. 
Ohio & Indiana Gas Co. 
SECURITIES DEALT IN BY 


TOBY & LAMARCHE, 


25 Broad St., New York 


Cicero & Proviso St. Ry. 5s, 1915 
Indianapolis & North. Trac. 5s of 1932 
E.1.du Pont de Nemours Powder Co.sec. 
Central New England Ry. Co. pref. 
Cramp Ship Building stock 
Atlantic Casualty Co. stock 

GEO. P. BISSELL, 
118 South Fourth St., Philahelphia, Pa. 


City of Mt. Vernon 44s 
Town of Corinth School 5s 
Town of Mamaroneck School 4.40s 


FERRIS & WHITE, 


Tel.6327-8 Hanover 48649 EXCHANGE PL., N.Y 


FOR SALE; 
Hudson County Gas Co. 5s 
Newark Consol. Gas Co. 5s 
South Jersey Gas, Elec. & Trac. Co. 5s 
Paterson & Passaic Gas & Elec. Co. 5s 


W.E.R.SMITH & CO. 


20 Broad Street - - New York 

















Anniston (Ala.) Water Supply Co. 4s 
Kanawha & Hocking Coal & Coke 5s 
Southwestern Coal & Improvement 6s 


LEONARD SNIDER 
Tel 1620 Rector, 66 Broadway 


Amer. BrakeShoe &Fdy. stocks & bonds 
Borden’s Common 

Conn. Ry. &L. 414s, stp’d & unst’d, 1951 
Iron Steamboat Co. stocks and bonds 
National Copper Bank 

New Jersey Zinc Stock 

Penna. Coal & Coke 5s, 1953 

Scioto Valley & New England 4s, 1989 
Schwarzschild & Sulzberger 6s, 1916 
Union Steel 5s, 1952 


MECGARCEL & CO 
BANKERS 
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xXI 
Current Bond Zungquiries. 
LIMA, PERU, URBAN ist 6s, January 1927. Central of Georgia cons. 5s, 1945 } 
CINCINNATI HAM. & DAY. 414% Notes, September, 1908. Allegheny Valley 7s, 1910 . 
FONDA JOHNSTOWN & GLOVERS. 414s, November, 1952. N.Y .Lack’a & West .R.R.Co. 1st 6s, 1921 


KINGS COUNTY ELECTRIC LIGHT & POWER STOCK. 
CICERO & PROVISO ST. RY. cons. 5s, May, 1915. 
REPUBLIC OF CUBA 5% INTERIOR LOAN. 

TOLEDO TRACTION CO. ist cons. 5s, July, 1909. N.Y. Lackawanna & West.R.R.Co. stock 
ATCHISON TOPEKA & SANTA FE debenture 4s, 1909-1910. Weinvite es - ~y inquiries at 


po ; ae i 
Street steer ELZER & © S. Stocks Gude, Win mill & Co. 


; ; BANKERS 
specializ If you wish to purchase or sell such 
securities, please advise us. 20 BROAD STREET, W Y 
25 BROAD STREET Tel. 1510 BROAD Telephone 445-6-7 Rector 


Pennsylv'a R.R.Co.RealEstate 4s, 1923 
Virginia Iron Coal & CokeCo. ist 5s,1949 
Morris & Essex R.R. 3 4s, 2000 
Chatham National Bank stock 














ESTABLISHED 1864. 





For particulars, send for circular No. 627. 


Guaranty Trust Company 


OF NEW YORK 


28 Nassau Street, - New York 
33 Lombard Street, E.C., London 











WILL —— i 
$25,000 Mo. Pa. Ry. Co. Equip. 5s 
10,000 Mason City & Ft.Dodge ist 4s 
FOR SALE 
$20,000 Mason City & Ft. Dodge 1st 4s 




















| NEW YORK N.H.& HARTFORD R.R. 


| 


| 
| 








Convertible Deb. 6% Bonds, due 1948 


WESTERN PACIFIC RAILWAY 
ist mtge. 5% bonds, due 1933 














St. Louis & San Fran. gen. 5s & 6s 

Wk OWN AND OFFER Missouri Kansas & Oklahoma IstSs 

Yield Colo. Springs & Cripple C. D. Ist 5s 

Cn A A YS 446% to 644% || Sherman Shreveport & South’n Ist 5s 

First Mortgage Long-Term Railroad Bonds -_______..__- 4 % to 54% || International & Great North’n I st6s 

Electric Railroad Long-Term Bonds __._ ___...---...-_- 5 %to6 % || Western N.Y.& Pennsylvania Ist 5s 
Equipment Bonds Eee ee ae rn Te 434% to 54% M, K. & has St. Louis Div. 4s 

ll EI AT TE RI a: 4 % to 4%% Cedar Rapids & Mo. River 7s 


Mason City & Fort Dodge 4s 
New York & Jersey Ist 5s 
Missouri Pacific 5s, 1920 





George C. White Jr. 
20 Broad Street, 
NEW YORE 





Delaware & Hudson Ist ref. 4s, 1943 
St.Paul Minn. & Man. cons.4%s& 6s, 1933 
L. & N. 5-20 Col. Tr. 4s, 1923 
Terminal Ass’n of St. Louis 4s and 4%s 
Rio Grande & Western 4s, 1949 
































i t Bonds to pay 5% to 644% | NATIONAL RAILROAD OF MEXICO 
ee pa wll al % ia Prior Lien 414% Bonds, due 1926 NEWBORG & CO 
ARTHUR S. H. JONES, eoniaicin Meal tietiaes i) *? 
Tel.2020 Rector. 2 Wall Street. SUTRO B ROS. & CO. oN. YX. 
BANKERS 45 NEW STREET. 
GILMAN & CLUCAS 44 PINE STREET, NEW YORK MEMBERS New YORE STOCK ExouAam E. 
Tele., 3657-8-9 John. 34 Pine St., N. Y. City Members New York Stock Kxchange 
} aes = Telephone 6745 Broad. Cable Address : 
| FOR SALE. Hendrickson Hall &Co. “ NEWROSE" 
: Ulster & gene = - Moh ini seansiihcedaiia aad tack, dicen 
: Ill. Central, Louisville Div. 3%s, embers , 
‘ Louisville & Nashville lst 5s, 1937 35 Bread. N.Y. Tel. 4901-8 Broad | a. 6, WADE Q. K. B. WADE 
F Lack. Steel Co. stock and bonds. 
S.C. HENNING & CO., | [ockawanna & Wyoming Valley 5s, | WADE & COMPANY 
New York, Louisville, Importers’ and Traders’ Bank. INVESTMENT SECURITIES 
3 MBMBERS NEW YORK 8TOCK EXCHANGR U.S. Title Gu. Indem. Co. 43 EXCHANCE PLACE 
: New Orleans Ry. & Light Securities 
4 Springfield Ry. & Light Securities WANTED NEW YORK 
3 International Traction of Buffalo anc Baltimore Electric Co. 5s, 1947 
other Traction Securities Cons. Gas Electric Light & PowerCo.| New York & East RiverGas 1st 5s, 1944 
City of Camden 434s of Baltimore 4)4s, 1935 Second Reese OY) ye 1948 
ity mde 6s. : ew sterdam Gas 1st 5s, 1 
Chicago Milwaukee & St. Paul (Wis.|Sutton, Strother & Co.,/|s¢"paul able 6s, 1937 
Minn. Div.) 5s. 104 South Calvert Street, Minneapolis Street 5s, 1919 
Write for Prices BALTIMORE Hudson River El. Power 5s, 1944 
4 - . Stock Exchange. PATERSON & CO. 
Wadsworth & Wright, van naan st inch ten Tel. 1985-6-7 Rector. 20 Broad ‘St, N. ¥. 
Members N. Y. Stock Exchange Regal Shoe pref. 
2 WALL STREET. - NEW YORK W. L. Douglas — pref. WE OWN AND OFFER 
Syracuse Light & Power 5s 
IhINTERNAT'L NICKEL GO. Great Northern Railway (Canada) 4s $50,000 CITY OF NEWARK 
BANK AND TRUST COS. Iola Portland Cement com. & pref. 44s, due 1915 
And all Unlisted and Inactive Stocks and Bonds, Michi State Telephone 5s & stocks 
E gan phone s 
a Ss. H. P. PELL & Co. Dealers in unlisted and inactive stocks and bonds R 8 M. G R A N T & co., 
4 63 EXCHANGE PLACE tina YORK F. W. MASON & CO.,| 51 nassau sr. NEW YORK 
* WM. WHEATLEY, Mgr., INVESTMENT DEPT. 68 STATE ST. BOSTON, MASS. 
a Chie. Mil. &St.P.,Ch.& Pac.W.1st5s,'21 | Omaha (Neb.) Water Oo. 5sand stock Atch. Topeka &SantaFe gen .4s,1995 
¢ Rome Watert’n & Ogdensbg.1st 58,1922 we megg * wag . egepaewens rine — y Phe a ree vy age 
s Cine.Sandusky & Cleveland Ist 5s, 1928 | Galveston, Waker Os Sutteeaiinced| ‘Monn Cite te pe cht 6 1913 
3 Missouri Pacific 3d Extended 4s, 1938 | Denver Un'’n yr he cpg 4 oe jity Ry & 1 2... 
2 Chic.Burl. &Q., Iowa Div. Ist 4s, 1919 | At-ShoreL. Ry. 1stpret.47% accum.s Mailweakes Gas Light 4 laa" 
cA M. WOLFF H. C. SPILLER & CO., wa 
Ps * 7 Specialist in Inactive Bonds WM. M. CLARKE 
Gable Add. “MOWOLF,” 27 William St., N. Y. 
Phones: 6557-6558-6559 Broad. Moston | Tei, 1015-16-17 Reotor. 


27 State Street - 


20 Broad St.,N ‘/» 
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Financial. 





The Merchants 
CAPITAL of Gin 


$1,200 000.00 


EDWIN C. GOSHORN, Vice-President. 
WILLIAM W. -BROWN, Vice-President. 
GEO. R. BALCH, Vice-President. 

BOARD OF 


M. E. TRGALLS, Chairman Board of Directors 
sate - & St. L. Ry. Co 


y- 
whi Lr, Prest. The Ault & Wiborg Co. 

OLIVER M. BAKE, Vice-Prest. Miami Valley 

National Bank, Hamilton, Ohio 
GEORGE — BALCH, Vice-Prest. The Cinn. 

Realty C 
J.R. CLARK, Prest. Union Central Life Ins. Co. 
M. B. FARRIN, Prest. M. B. Farrin Lumber Co. 
aa IN C. GOSHORN, Mer. National Lead =~. 
w. MELISH, Prest. The Bromwell Brush & 

wire Goods Co. 


MELVILLE E. a ane 


Accounts of Banks, Firms. Corporations and Individuals Solicited 
upon the Most Liberal Terms Consistent with Good Banking. 


Hational Bank 


cinnati oungLUs FOND 


. YERGASON, hut aneniens. 
t TEE LAM P. STAMM, Cas 
CHAS. A. STEVENS, ‘Asst. y 
DIRECTORS 
HENRY NEWBURGH, Treas. The Louls New- 
burgh Co., Hamilton, Ohio. 
FRANK L. PFAFF, Buhr, Pfaff & Co., Whole- 
ss Confectioners. 
o ee Am. Laundry Mach’y Mfg. Co. 
STEARNS, Treas. Stearns & Foster Co. 
PETER G. THOMSON, Prest. Champion Coated 
Paper Co., Hamilton, O. 
J.S. TREVOR, Sec. and Treas. H. &. S. Pogue Co. 
HENRY C. YEISER, Prest. Globe Wernicke Co. 
os C. YERGASON, Vice-President. 
W. W. BROWN, Vice-President. 








We refer you to 


Lhe Corporation Trust €o. 


37 Wall Street, New 


regarding any point involved in the organization 
and taxation of business corporations under the 


laws of any of the States or Territories. 


York, for imformation 








8360,000 


CITY OF SCHENECTADY, Ny. Y. 


414% Reg. School Bonds 


Due July 15,1909,and annually to 1928 | 


Price on application 


E B. Cadwell & Company 


Members of N. Y. Stock Exchange 
No. 25 Broad Street 





Gauted. 


A jute expert over 20 years in Jute 








in India with one firm, a good organ- | 


izer, Manager and business man, desires 


post in Europe or cool climate. High-| 
Address, | 
“A. E.” care Davies & Co., Advertising | 


est references. Age 45. 


Agents, Finch Lane, London. 


A PROMINENT investment house desires a 
competent salesman for New York City and 
vicinity. A good opportunity for an active and 
thoroughly experienced man. Address R.C., care 
“Chronicle,” P. O. Box 958, New York. 











Copartuerships. 





| 
New York, July 15th, 1908. 
We beg to inform you that we have this day | 
formed a copartnership under the firm name of 
VEIT, LYON & CO., | 
for the transaction of a general banking and 
brokerage business at 115 Broadway, New York. | 
J. NELSON VEIT, 

Member New York Stock Exchange. 
WALTER LYON, | 
J. THEUS MUNDS, | 
Member New York Cotton Exchange. | 
WILLIAM BOULDIN JR., 

Special. 


Astices. 


NOTICE. 

The Third National Bank of Cincinnati, located 
ee soars in the State of Ohio, is closing its 
affairs 

All note-holders and other creditors of the 
Association are therefore hereby notified to pre 
sent notes and other claims for payment. 


Cc. T. PERIN, Cashier. 











June 18th, 1908 





The Merchants’ National Bank, located at 
Covington, in the State of Kentucky, is closing 
\ts affairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

Dated July 10, 1908. 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 














Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 


OFFICERS: 
EDWIN GOULD---------------- President 
WILLIAM H. TAYLOR------ ist V.-Pres’t. 
CHAS. P. ARMSTRONG- ----- 2d V.-Pres’t. 
JOHN A. HILTON----3d V.-Pres. & Treas. 
WILLIAM M, LAWS------------ Secretary 
DIRECTORS: 


Charles P. Armstrong, 
Frank Brainard, 


Frank J. Gould, 
John A. Hilton, 
feel J Bronner, Edward T. Jeffery, 
Franklin Q. Brown, Winslow S. Plorce, 
Robert C. Clowry, Morton F. . 
Edmund C. Gonverse, Dick S. Ram 
Wm. Nelson @romwell, Prederick B. Se enck, 
-, C. Costello Andrew Squire, 
oo M. Dodge, William H. rerier. 
John P. Ean ~y 
rege pe 4 Squid. E. F.C. 





Financial, 





Will Buy: 


Royal Baking Powder Preferred 
Royal ing Powder Common 
Borden’s Preferred 
American Spirits Mfg. 6s 
American Malting ist 6s 
Lackawanna Steel 5s, 1909 

C. P. & St. Louis Consol. 5s 
Hecker Milling Deb. 6s, 1916 
American Chicle Preferred 
American Biscuit Co. 1st 6s 
Omaha Water Consol. 5s 
Brooklyn Ferry Consol. 5s 


Will Sell: 


Otis Elevator Common 

Borden’s Milk Common 

Singer (Sewing Machine) Mfg. Co 
Terre Haute & Peoria Common 
Hecker Milling Deb. 6s, 1916 
New Jersey Steamboat 5s 

Bronx Gas & Electric 1st 5s 

U. §. Title Guaranty & Indem. 
Chic. Ind’p’ls. & L’ville Common 
Denver & Rio Grande R.R.4s,1936 
United Lead Deb. 5s 

Buffalo Gas Common 

Electric Vehicle Preferred 

Union Typewriter Common 

Union Trust Co. of New York 
Syracuse Rapid Transit Preferred 
Niagara Falls Power ist 5s 


TOBEY & KIRK 


25 BROAD STREET, NEW YORE 


*"Phon.s: 42y4-5-6-7-8-9 Broad 


‘Dividends. 


Nashville Chattanooga & St. Louis Railway. 
The Board of Directors of the Nashville Chatta- 
noog & St. Louis Railway has this day declared 
a semi- annual cash dividend of Two and one-half 
per cent (214°) on its capital stock, payable on 
and after August 3rd proximo to stockholders as 
registered upon the books of the Company at 
3 o'clock p. m. on July 24th, 1908. 

The Stock Transfer Books will close at 3 o'clock 














Pp. m. on Friday, July 24th, and reopen at 10 
o'clock a. m. on August 4th, 1908. 
H. AMBROSE, Secretary. 


Nashville, Tenn., July 14th, 1908. 





PRE FERRED DIVIDEND NO. 35. 
OFFICE OF THE COLUMBUS RAILWAY CO 
Galan: Ohio, July 10th, 1908. 

The Board of Directors has this day declared 
the regular quarterly dividend of ONE AND 
ONE-QUARTER PER CENT on the Preferred 
Capital Stock. payable August Ist, 1908, to 
stockholders of record at the close of business 
July 15th, 1908. Checks will be mailed. 

HERBERT M. BURINGTON, Secretary 





PREFERRED DIVIDEND NO. 31. 
OFFICE OF THE GRAND RAPIDS RY. CO., 
Grand Rapids, Mich., July 9th, 1908. 
The Board of Directors has this day declared 
the we r quarterly dividend of ONE AND ONE- 
QUARTER PER CENT on the Preferred stock, 
es August Ist, 1908, to stockholders of 
record at the close of business July 15th, 1908. 
BENJAMIN S. HANCHETT, Secretary. 





Office of 
THE CONSOLIDATION COAL COMPANY. 
Baltimore, Md., July 18 1908. 

The Board of Directors have declared the 
Regular Quarterly Dividend of ONE AND ONE- 
HALF PER CENT on its Capital Stock, payable 
July 31st, to the Stockholders of record at the 
close of business July 25th, 1908 

Dividend checks will be mailed. 

The transfer books will be closed at 12 0 icles 
noon July ee reopened at 10 o’clock A. 


August ist 19 
T. K. STUART, Treasurer. 





AMALGAMATED COPPER COMPANY. 
42 Broadway, New York. July 15, 1908. 
At a meeting of the Directors of the "Amalga- 
mated Copper ang a dividend of ONE- 
HALF OF ONE PER CENT (% of 1%) -was de- 
clared, payable August 31, 1908, to stockholders 
of record on the books of a Company as of 3 
o'clock p. m., July 23. 190 
A. H. MELIN, hoaretaty and Treasurer. 





OFFICE HOMESTAKE MINING CO, 
Mills ne 15 Broad Street. 
ew York, July 11th, 1908. 
DIVIDEND NO. 407, 
Dividend No. 407 of Fifty (50) cents per share 
has been declared, payable at the Transfer Agency 
in New York on the 25th tnst. 
Transfer books closé on the 20th inst. 
LOUNSBERY & CO., Transfer Agents. 


PRIMROSE & SRAUN 


New York City Bank, Trust and Fire 
Insurance "Stocks 











Investment Securities 





43 EXCHANGE PLACE - NEW YORK 
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“INVESTMENTS. 


$50,000 
Pennsylvania R. R. 
Consolidated 4s 
Due May, 1948 


Interest May and November 
Price at market, yielding 3.90% 








$100,000 
Delaware & Hudson 
First and Refunding Gold 4s 
Due May, 1943 
Interest May and November 
Price at market, yielding 4% 


$50,000 
Pitts. Cincinnati Chi. & St. Louis 
Consolidated Gold 4s 
Due Nov., 1957 
Interest May and November 
Price 99 and int., yielding 4.05% 


$30,000 
Cleve. Cincinnati Chi. & St. Louis 
Cairo Division First Gold 4s 
Due Jan., 1939 
Interest January and July 
Price 96 and int., yielding 4.25% 














$30,000 
Louisville & Nashville 
Nashville Florence & Sheffield First Gold 5s 
Due Aug., 1937 
Interest February and August 
Price 11244 and int., ylelding 4.25% 


$75,000 
Chicago Rock Island & Pacific 


Choctaw Oklahoma & Gulf Consolidated Gold 5s 
Due May, 1952 
Interest May and November. 
Price 107% and int., ylelding 4.60% 


$50,000 
New Jer. & Hud. River Ry. & Fy. 
First Gold 4s 
Due March, 1950 
Interest March and September 
Price 7514 and Int., yielding 54% 


500 Shares Manhattan Railway 
Guaranteed 7% Stock 
Dividends Quarterly, Jan., Apr., July and Oct, 
Price at market, yielding 5% 











We unqualifiedly recommend the above in- 
vestment securities, and will sell same in lots to 
suit the purchaser. Detailed information wil) 
be promptly furnished on request. 


Millett, Roe & Hagen 
BANKERS 


Members New York Stock Exchange 


10 Post Office Square 3 Broad Street 
BOSTON NEW YORK 





TO THE HOLDERS OF 


Wheeling & Lake Erie 


5% Gold Equipment Bonds . 
DUE 1922 

In view of the default of the interest due on 
July 1st on the above bonds, the undersigned 
at the request of a large number of holders OF 
the above bonds, have formed a committee for 
the protection of their interests. 

THE COLUMBIA TRUST COMPANY, 135 
Broadway, New York City, has been designated 
as the depositary, and holders are requested to 
Promptly deposit their bonds. 

Copies of the agreement can be had on appli- 
cation to the depositary or to the undersigned. 

FREDERICK J. LISMAN, 


WILLARD V. KING, ""™""" 

SIDNEY C. BORG, 

EVANS R. DICK, 

JOHN D. HOWARD, Baltimore. 
WM. G. EDINBURG, Secretary. 

30 Broad St., New York. 
PASKUS, COHEN, LAVELLE & GORDON, 
Counsel, 2 Rector St., New York. 
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We offer the unsold portion of 


Dated June Ist, 1907. 
Denomination $500. 


Price, 


1125 Land Title Bldg. 








SIX PER CENT IRRIGATION BONDS 


$450,000 00 


First Mortgage 6% Serial Bonds of the 


Denver Suburban Homes & Water Co., 


of Denver, Colo. 


Due Serially, 1912 to 1921. 
Closed Mortgage, $450,000. 


Principal and semi-annual interest payable at American Trust & Savings 
Bank, Chicago (Trustee), or West End Trust Company, Philadelphia. 

These bonds are a first and only lien on a complete and operating Irriga- 
tion System and twenty square miles of valuable lands adjoining the city 
limits of Denver, Colorado. Value of property, over two million dollars. 

circular and list of unsold maturities sent on application. 


WESTLING, EMMETT & CO. 


Philadelphia 














TO THE BONDHOLDERS OF THE 
Tarrytown White Plains & Mamaroneck 
Railway Company 


In view of the Court’s authorization of Receivers’ Certificates TO TAKE PRECEDENCE over 


the First Mortgage Bonds, 
operation at GREAT 
defraying operating expenses, also the large 


also statements by the Receivers’ attorney in court of 
LOSS, and of the early necessity for additional Receivers’ Certificates for 
amount of unpaid accumulated taxes, 
possibly take precedence over the mortgage, and in view of the fac‘ that on Wedne sday, 


the property's 


which already 
July 15, 


1908, a motion before the Supreme Court for permission to give up certain important franchises 
(included under the mortgage) of the Railway Company on the Boston Post Road, covering a gross 


distance of about four miles, the undersigned, 


representing the largest interest in these Bonds, 
URGENTLY REQUEST the IMMEDIATE DEPOSIT 


of the above Bonds, in order oO conserve 


the interest of the bondholders, and before more of the equities of the property have been dissipated; 


and, in fact, 


before It 1s too late to conserve the present status of the bondholders. 


SUTRO BROS. & CO. 


44 Pine Street, New York. 





In view of the URGENCY of the situation the Knickerbocker Trust Company, as Trustee of the 


Mortgage, 
without delay of their instructions in the matte 


desires to act in accord with the => pg of the bondholders, and requests to be advised 


KNICKERBOCKER TRUST COMPANY 4s Trustee. 








FULTON TRUST COMPANY 


30 Nassau Street = 


. New York City 


CONDENSED QUARTERLY REPORT ‘i CLOSE OF BUSINESS JUNE 17 1908. 








RESOURCES. LIABILITIES, 

Bonds and Mortgages----------_- $409,500 09/Ca eal Surplus and Undivided 
Investment Securities (market val.) 1,867 ‘O28 a ro’ _ Sama tbe ener as «aes ee $1. 362,434 64 
Loans on Collaterals ------------ 4, | Se CRS eas: 6,454,278 40 
<= a eee 34,000 oo. ey EERE 5 12,500 00 
i) a Sim sips ioe 185 94| 
Cash in Vault_- % 391,696 02 | 
Cash on Deposit 835,290 34 
Accrued Interest 7.206 86| 

. $7,829,213 04! $7,829,213 04 


HENRY C. SWORDS, President. 


H. H. CAMMANN, Vice-President. H. 


W. REIGHLEY, 2nd Vice-Pres. and Secretary- 


CHARLES M. VAN KLEECK, Assistant Secretary. 








Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed 8tocks and 
other Investment Securities. 
That do NUT NEED REORGANIZATION 








READY JULY 10 


Monthly Range of Prices 
IN SIX CITIES 


To July 1 1908 
NEW YORK BALTIMORE 
BOSTON PITTSBURGH 
PHILADELPHIA CHICAGO 





HAND BOOK OF SECURITIES 


Pri f Si = = $1 00 
Price ot Sipsle of ee ay Chronicle, ao» « F 





The Hand-Book is issued to Bankers and 
Brokers with their names lettered In gilt on the 
outside cover (not less than 25 coples to one 
address) at special rates. 


Commercial & Financial Chronicle 
Front, Pine and Depeyster Streets, 
NEW YORK. 





MERCHANTS’ 
NATIONAL 
BANK 


OF THE CITY OF NEW YORK 


FOUNDED 
(803 ae 


Statement at Close ot Business July 16, 1908 


RESOURCES. 
Loans and Discounts--.-......-.-- $17 ,597 22098 
U.S. Bonds and Other Securities. 3 859 969 79 
DE BE ncaennpocnacsigne 95,257 34 
Cash and Due from Banks- - ---- ~~ 11 er? 938 41 
$34,130,386 47 

LIABILITIES. 
a ee er ae 2,000 ,000 00 
Surplus and Undivided Profits.._.._ 1,645,162 47 
Dirt ba pancanh an ubadinds ,96),800 00 
PED hd thetccnuh dncwdeenn 28 524,424 00 


$24,130,386 47 
ROBERT M. GALLAWAY, President 
ELBERT A. BRINCKERHOFF, Vice-Pres. 
ZOHETH S. FREEMAN, Vice-Pres 
JOSEPH BYRNE. Cashier 
ALBERT S. COX, Assistant Cashier 
OWEN E. PAYNTER, Assistant Cashier 
UNITED STATES DEPOSITARY 
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WE OWN AND OFFER 
$500,000 


Cleveland, Cincinnati, Chicago & St. Louis Ry. Co. 


GENERAL MORTGAGE GOLD 4s 
Due June 1, 1993 Interest Payable June 1 and December | 
Authorized $50,000,000 Outstanding $23,986,000 
Security 
Refunding lien on 1,117 miles of railroad. 
Lien on leases and operating contracts covering 851 miles. 


First lien on bonds having par value of.................................................---$13,871,000 
First lien on stocks having par value of__.....--.-..--...-....-..-.-.. 19,487,000 
Second lien on bonds having par value of.._....-..---...------..----.........-- 2,498,000 
Second lien on stocks having par value of......-....-------.------e----ee----- 2,666,125 
Equity 
This issue of bonds is followed by 
Five Per Cent Notes. ee 
Preferred Stock, paying 5% dl dividends ... ae 
Common Stock .. TE 


¢ ontrol 
The Lake Shore & Michigan Southern Railway Co. owns a majority of the stock and controls the 
Cleveland, Cincinnati, Chicago & St. Louis Railway Co. in the interest of the New York Central System 


Price 94 and interest, yielding about 4.25% 


Additional information on application. 





$250,000 


Chicago, St. Paul, Minneapolis & Omaha Ry. Co. 


CONSOLIDATED MORTGAGE 6s 


Due June 1, 1930 Interest Payable June 1 and December | 
Legal Investment for New York, Massachusetts and Connecticut Savings Banks 
Security 


Refunding lien on 1,660 miles of railroad, being first mortgage on 62714 miles and second mort- 
gage on 1,03214 miles. 
Rate Per Mile 
Outstanding at the rate of $11,874 per mile. 
Control 
The Company is controlled by the Chicago & North Western Railway Company. 


Price 127'A and interes’, yiel ting about 4.10% 


Additional information on application. 








$250,000 


Chicago, Burlington & Quincy Railroad Co. 


GENERAL MORTGAGE 4s 


Due March I, 1958 Interest Payable March 1 and Sept. 1 ; 
Legal Investment for New York, Massachusetts and Connecticut Savings Banks : 
Security 4 

Refunding lien on 8,599 miles of railroad, having a first mortgage on 3,070 miles. 4 
Control % 

The Company is controlled jointly by the Great Northern Railway and the Northern Pacific Railway. 4 


Price on application 





MOFFAT & WHITE 


BANKERS 
5 Nassau Street, - - New York City | 
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INCLUDING 


Bank and Quotation Section (Monthly) State and City Section (Semi-Annually) 
Railway and Industrial Section (Quartery) | Electric Railway Section (™32,22") 
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THE FINANCIAL SITUATION. 

We may reaffirm, only with added emphasis, our 
opening remark of a week ago—that the current week 
furnishes continuing evidences of an improving busi- 
ness outlook. Were we required to epitomize the 
forces at work producing this result, we could not do 
better than to repeat what we in substance then said, 
that steel and copper, with their wide affiliations in and 
through so many trades, could not show the renewed 
strength they have done without stimulating all in- 
dustries. They are fundamentals in business revival. 
Facts the “Iron Age’ reports in some measure 
qualify the above; they are that the Steel Cor- 
poration is now operating only 55% of its capacity; 
that during the past week six blast furnaces have been 
started by subsidiary companies, reflecting increased 
requirements. In spite of the foregoing, a further 
curious circumstance is reported by the ‘“‘Age’’; it is 
that intheiron markets, though they have gained during 
the past few weeks and the gain has been maintained, 
“conditions are still far from satisfactory and at the 
present rate of progress it will take many months until 
we are back to the normal.” Along with this sum- 
mary of facts and forces is a sentiment and feeling of 
the general public that must be taken into the ac- 
count. What we refer to is a generally prevailing 
belief that the United States Steel Corporation has 
so enlarged its facilities and hedged itself in with ad- 
vantages for manufacturing steel that if the need arises 
it can put that metal on the markets of the world 
cheaper than any other producer. 





With reference to the political outcome to which 
we referred a week ago, as being in the belief of the 
general public more promising than before the Denver 
Convention had finished its work—to just that extent 
we reaffirm our opinion of the situation. We are 
sorry not to be able to go farther and join fully in the 
belief that the work of defeating the Denver move- 
ment is as sure as the event of election day is. We 
would like very much to have the comforting assur- 
ance of the reasonable certainty Mr. James Speyer ex- 
pressed in the fact that the American people never 
have elected a man like Mr. Bryan to the Presidency, 
and never will. We cannot help being of the opinion 
that the present job is a harder one than has ever 
before faced the Republican Party. It was not until 
the word “gold” was put into the party platform that 
a healthy, sound verdict on that vital subject was 
reached. Our weakness to-day consists in the doubt 
as to where Mr. Taft stands and for what. We have 
no doubt with reference to the dependable character 
of public opinion and public action in the United States 
when actually aroused and faced with a principle to 
fight for. But what are we to fight for in this case? 
Is it for Mr. Roosevelt’s policies? We repudiate them. 
They are neither just nor practicable. If Mr. Taft is 
willing to bank on his own reserve of character, 
principles and achievements accumulated during a life 
of active work among the people, his success in Novem- 
ber is assured. But if he is determined to masquerade 
as a poor copy of another man whose Policies have 
proved a dead failure, he had better look to his 
fences. 





In connection with the proposed advance in railroad 
freight rates, which we discuss quite at length in an 


| article on a subsequent page, careful consideration 
'should be given to some statistics relating to the 
railroads of the United States which the Inter-State 
-Commerce Commission at Washington has made public 
this week. These figures are particularly useful at the 
present juncture, inasmuch as they serve to give an 
idea of the magnitude of the railroad industry and of 
the prominent part which it must necessarily play 
by reason of that fact in influencing and controlling 
business conditions generally. The statistics cover, 
not the fiscal year which has recently closed, but the 
year preceding—in other words, the twelve months 
ending June 30 1907—as it always takes a long time 
to compile the results. Thus we get a record of the 
conditions which existed before the great slump in 
business following the financial and industrial collapse 
of last October and November. We have taken oc- 
casion once or twice lately, in seeking to indicate the 
spending power of the railroads, to say that the 
yearly gross earnings of United States railways aggre- 
gated over 24% thousand million dollars. The sta- 
tistical report now issued shows that the actual amount 
of the gross earnings from operations alone (that is, 
without counting income from investments) for the 
year ending June 30 1907 was $2,589,105,578. This 
was an increase as compared with the twelve months 
preceding of $263,340,411. The year before the in- 
crease had been nearly as large, and in the normal 
course the railroads in recent. periods have been gaining 
regularly between $200,000,000 and $250,000,000 a 
year. 

We have only to turn back six years to the fiseal 
year 1901 to find annual gross earnings fully $1,000,- 
000,000 less than they were in 1907. In other words, 
while in 1906-07 the railroads earned $2,589,105,578 
gross, in 1900-01 the total of their earnings was only 
$1,588 ,526,037. In the two years from 1905 to 1907 
alone, the addition to annual income was over 500 
million dollars. Now contrast this situation, 
where the railroads were gaining $250,000,000 a year, 
with the present situation, where they are losing at 
the rate of $500,000,000 to $600,000,000 a year, and 
we see revealed the cause which lies at the bottom of 
the present extreme prostration of our industries. If 
the normal growth in revenues had been allowed to 
continue, the railroads would at the present time 
be adding another $250,000,000 to their yearly reve- 
nues; instead they are losing over $500,000,000 per 
year. This is a difference in the huge sum of $750,- 
000,000. With railroad spending power thus cur- 
tailed, can there be any wonder that it is difficult 
to revive business on any very large scale? Or can 
there be any doubt where the remedy must be applied 
to bring about a pronounced and permanent re- 
covery? 

Consider another feature of these railroad statistics. 
Consider the extent to which the roads furnish employ- 
ment to the masses, both directly and indirectly. It ap- 
pears that the number of persons reported as on the pay- 
rolls of the railways in the United States on June 30 
1907 was 1,672,074. Business then was still exceedingly 
active. It would be interesting to have the record for 
a year later—on June 30 1908—with everything in a 
state of extreme depression. Ten years before, on 
June 30 1897, the aggregate of the employees was only 
823,476. So in a decade the number has been more 
than doubled. The amount actually paid out in wages 
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and salaries in the latest year was considerably over 
1,000 million dollars, the exact figures being $1,072,- 
386,427. But this shows only the amount paid by the 
railroads to their own employees. In addition, hun- 
dreds of millions are paid out in the purchase of fuel, 
materials and supplies, thus indirectly furnishing 
employment to other armies of men. On this point, 
it is only necessary to say that in 1907 aggregate oper- 
ating expenses of all kinds were no less than $1,748,- 
515,814. Even the amounts paid out for interest and 
dividends in the end reach the masses, since those re- 
ceiving the same must pay them out again, after which 
the reproductive process is again taken up. In the 
last analysis, therefore, the whole of the $2,589,105 ,578 
gross earnings must be considered a fructifying and 
fertilizing agency, carrying benefits and profits in all di- 
rections. Manifestly, the flow and progress of such a be- 
neficent stream should be strengthened in every possible 
way; and when, as happens at the present time, this 
stream has been obstructed and reduced to a low 
condition, the utmost endeavorshould be made to 
restore it to full vigor again. 





We are glad to observe multiplying indications that 
the business community is appreciating the part played 
by railroad prosperity or adversity in influencing gen- 
eral trade prosperity or adversity. At the seventeenth 
annual conference of the Southern Wholesale Grocers’ 
Association at Asheville, N. C., this week, President 
William Judson of the National Wholesale Grocers’ 
Association read an address which contained some very 
pertinent remarks on the point referred to. Mr. 
Judson observed that railroads can be built only at 
large expense and the money must be supplied by the 
public. If a hostile attitude is steadfastly maintained 
against railroad enterprises, the purse strings of the 
investor will be tightly drawn against such enterprises 
and not only will no money be forthcoming for the 
construction of new and badly needed roads, but those 
in existence must languish and become inefficient 
through need of funds, while trade is paralyzed and 
the public suffers. ‘It should be remembered,” said 
Mr. Judson, “that your money and mine and that of 
our neighbors invested in railroad enterprises consti- 
tutes a property right just as sacred as any other. It 
should also be well borne in mind that money invested 
in such enterprises takes a maximum hazard, while 
ordinarily reaping the minimum of return, and at the 
same time yielding the maximum of benefit to the pub- 
lic at large.”’ This is good, sensible advice and there 
cannot be too much of it. 





Among the recent court decisions of an assuring 
character has been that of the United States Circuit 
Court at St. Paul in the suit involving terminal charges 
by the railroads at the Union Stock Yards at Chicago. 
Litigation over these terminal charges has been in pro- 
gress foralongtime. Originally, the Inter-State Com- 
merce Commission held that the railroads had no right 
to impose a terminal charge at all at the Stock Yards. 
In this it was overruled by the United States Supreme 
Court. The Commission then held that granting the 
roads the right to impose a terminal charge, a rate of $2 
a car at the Stock Yards was unreasonably high, and 
accordingly the roads were ordered to reduce the charge 
to $1 per car. The roads went into court a second 
time and the Inter-State Commerce Commission hag 





again been overruled. The opinion was handed down 
two weeks ago. It is pointed out by Judge Adams 
that the terminal charge for the transportation of 
these cars from the termini of the railroads to the Stock 
Yards, over the tracks of the Union Stock Yards Co., 
was required by the Acts of Congress to be stated 
separately by the railroad companies, and they accord- 
ingly complied and scheduled it separately. The con- 
clusion is reached by the Court that the terminal 
charge of $2 per car for transferring the cars over the 
tracks of the Union Stock Yards Co. to the Stock Yards 
and returning the same to the reads is a reasonable 
charge, and a reduction of it to $1 per car would make 
it unreasonably low. It had been contended on be- 
half of the Inter-State Commerce Commission that it 
was immaterial if the rate itself was a paying one, but 
the Court would not assent to this proposition, and 
laid down the rule that it was not indispensable to 
the correction by the Federal Court of an error of law 
into which the Commission had fallen, whereby a spe- 
cific charge is made unreasonably low, that the ag- 
grieved party should prove that the effect of this un- 
reasonably low rate would be to make its entire busi- 
ness unprofitable. It was enough that the reduced 
rate was unjust and unreasonable. 





One incident of the week was the export on Thurs- 
day of $1,000,000 in gold bars to Paris. This move- 
ment, however, had no particular significance, for 
it did not seem to indicate a resumption of gold 
shipments in volume to the French capital; more- 
over, it was a direct export in lieu of exchange be- 
cause bills could not be as cheaply procured. During 
the past few weeks sight frances have been main- 
tained in our market at rates quite close to the gold- 
export point and the demand for remittance to Paris 
has heretofore been met with such exchange; pos- 
sibly had bars been procurable, the metal would 
have been forwarded at an earlier date in lieu of 
bills, on occasions when the inquiry was most urgent, 
though not so great as to justify shipments of coin. 
This week advantage was taken of the accumulation 
of bars at the New York Assay Office to procure 
them for direct remittance, and hence their export. 
The facilities at the Assay Office for the manufacture 
of bars are so limited as to make it unlikely that a 
new supply can soon be obtained, and as their pro- 
curement at the Philadelphia Mint would involve 
too great cost, and, furthermore, as coin would not 
be acceptable to shippers, presumably for the present, 
no further exports of gold will be made to Paris, 
unless, peradventure, a dearth of French exchange 
should prevail. 

The requisition by the Secretary of the Treasury 
for the surrender by depositary banks of 45 million 
of public funds became effective on Wednesday. 
Last week, in anticipation of the maturity of the 
call, about 714 millions of such deposits were sur- 
rendered for the account of New York depositaries 
and of those of their correspondents in the interior 
who preferred this method of surrender, through 
drafts upon their Metropolitan balances, to direct 
transmission of the funds to Washington. This week 
this process of surrender continued and it was estim- 
ated at the Sub-Treasury that by Wednesday an 
amount somewhat in excess of that of last week, 
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or 8% millions, making altogether 16 millions, had 
been turned over to the Department through the 
New York office; the remainder was expected to 
be directly transmitted to Washington by the de- 
positaries throughout the country or forwarded 
through convenient Sub-Treasuries. It is reported, 
however, that the amount of 45 millions originally 
recalled from the banks has been reduced to $33,- 
279,270 by Mr. Cortelyou, because certain interior 
depositories protested against further recalls, rep- 
resenting that they were engaged in responding to 
withdrawals of funds for crop distribution, and, there- 
fore, they desired to retain the Government deposits. 
It is understood that Secretary Cortelyou has also 
decided not to call any portion of the 3%s of 1908 
for redemption. If so, and we have reason to believe 
it is so, this conclusion has been reached because the 
available cash balance may not be sufficient for 
such purpose, and possibly there may be some diffi- 
culty, as indicated above, in reinforcing such balance 
through recalls of public deposits. 

Coincidently with these surrenders the Treasury 
disbursed at this center considerable amounts almost 
every day on account of new appropriations, mail 
transportation and for pensions, so that a large 
portion of the loss to the New York banks through 
the return of public funds was refunded to these 
institutions; this will partly account for the almost 
imperceptible effect upon the market for money re- 
sulting from withdrawals of Government deposits- 
The above noted disbursements for mail transport- 
ation and for pensions will probably be completed 
next week and thereafter until the beginning of 
the next quarter payments will be more normal and 
be confined to new appropriations. It is estimated 
though, on the basis of expenditures for one-half 
of July in excess of receipts, that the Treasury deficit 
for the month will be about 20 millions. 

The cable this week, as has been the case at inter- 
vals in previous weeks, reported that negotiations 
were in progress for the issue by Russia of a new 
external loan for about 250 million dollars in Paris 
and London. Though this report is denied by the 
Russian Minister of Finance, it is regarded as prob- 
able that it has good foundation and that official 
confirmation is withheld awaiting the perfecting 
of details, including the adjustment of the terms of 
the issue. 





The situation regarding the East River ferries seems 
at present to be one mainly of ‘“‘impressions.”’ Notices 
were posted in the ferry-houses some two weeks ago 
informing the employees that their services would not 
be required after the present month; but it is open to 
doubt whether the ferry managers really expect to 
cease operation or whether the declaration that they 
will do so is intended as a further constraint upon the 
city to do something. It seemsthat an Act was passed 
in the last session of the Legislature which empowers 
the city to take over, in October, such of these ferry 
lines as it finds necessary, and the Corporation Counsel, 
while falling back upon the permission so given, is of 
the opinion that nothing more definite than to wait 
can be done at present. Meanwhile nobody appears to 
believe that the ferries will really stop, and it is 
the impression that things will somehow rub on as 
they are for two months more. The action will turn, 





probably, on how the “necessity” in the case is con- 
strued. As an aid to construing that, it might not 
be amiss to let operation stop awhile, and thus get 
some data for judging how indispensable these ferries 
actually are. Sometimes things which have been sup- 
posed impossible to do without prove much less so 
when brought to the test. 





The question of at least comparative necessity con- 
tinues to be pressed respecting a line still to be con- 
structed—the Brooklyn Fourth Avenue subway. This 
stands now halted by the injunction obtained some weeks 
ago at the instance of the Comptroller, who declares 
that the road is not the most pressing in the list of 
projects and that he is officially bound to look after 
the municipal finances. Following that has come a 
judicial appointment of Mr. B. F. Tracy as referee to 
determine what is the present borrowing capacity , which 
is estimated by Mr. Metz at two millions and by his 
predecessor (who is intensely interested in the de- 
manded subway) at sixty millions. What formal lia- 
bilities should not be rated as such, in the sense of the 
debt limit, but as practically representing self-support- 
ing property, is a question which may be answered 
variously, as people are influenced by their optimism 
and by the degree of their interest in this or that pro- 
ject; but there is not the least doubt that any further 
commitment of the city’s credit should be very cau- 
tiously considered for the present. Subways are 
desirable, though New York may be subway mad, as 
some have said; but it is a question of what need is 
paramount. By such a test the Fourth Avenue 
subway in Brooklyn hardly ranks at the head. It 
has been expected, and it has been laid out on paper, 
and active interests want it very much; of so much 
there is no question, but it is a line which would have 
to develop its own traffic and there is no evidence that 
private capital is ready to take the chances on it. The 
pressure for it by the persons who want it has gone so 
far as to set going a counter proceeding, the intent of 
which is to build a fire in the rear of the opposition 
by blocking all other operations that may be charge- 
able against the debt limit. This is at least an unusual 
step, and it is a serious question whether the city 
ought to be committed to a piece of construction which 
must depend on the traffic it creates. 





The fact that some hundreds of persons calling them- 
selves the Socialist Labor Party met in a hall in this 
city a week ago Sunday and made a nomination for 
President attracted scarcely any attention, but it serves 
at least to remind us of the numerical insignificance 
of such movements. In 1888, the so-called Union 
Labor ticket polled a little less than 151,000 votes in 
a total of nearly 11144 millions. In 1892 it polled 
only a little over 21,000 out of a total of over 12 mil- 
lions. In 1896 that vote rose again to just past 36,- 
000 out of a total of nearly 14 millions. In 1900, 
out of a total vote nearly the same as in 1896, that 
vote was only 133,026, of which 99,613 was on the 
separate Debs ticket. 
little reduced, the Socialist Labor ticket polled about 
53,000 and the Debs ticket 391,587, the two combined 
being less than 314% of the whole and not coming within 
a respectable distance of a plurality in a single State. 

The Labor vote is thus seen to be numerically trivial, 
and does not show any marked growth; while the as- 
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sumption is that there has been of late years a large 
development of socialism, all over the civilized world. 
This being so, the logical conclusion is that the vote 
polled for the distinet ticket so labeled does not meas- 
ure the number of voters of that feeling, an unknown 
number of them standing by their regular ticket. 
This very fact exhibits in a strong light the fallacy of 
the claim of Gompers (to which both parties, in Con- 
eress and out, have appeared recently to bow) that 
the labor vote is a unit and can be swung as the ef- 
fective balance of political power, the size of it that is 
distributable being doubtless much overrated, as these 
figures indicate. It is not a unit, the workmen hav- 
ing their own predilections, by which they are moved 
as other people are; they may not all be of the Gompers 
way of thinking. Moreover, the labor union is a no- 
torious tyranny, which the workman may often be 
rather glad to disregard when he comes to voting, al- 
though he may recognize his helplessness in respect 
to matters of wages and strikes. 

The persons who nominated the Socialist Labor can- 
didate on the 5th chose as their representative a man 
who is now serving a 25-years’ term in Nevada for 
murder. This selection need not be discussed inde- 
pendently, but the person who named him to the meet- 
ing mentioned the fact that he is constitutionally in- 
eligible, not having attained the age of 35. This se- 
lection was made defiantly, and the Constitutional 
disability was pronounced a matter of indifference to 
working people. It is fundamentally true—although 
not in the flippant and defiant sense intended by this 
speaker—that constitutions are for the people and the 
people do not exist for constitutions. The power 
which constructed such an instrument can change it, 
but only by the specific method prescribed. The 
wildest proposition yet broached could be regularly 
put into the Constitution, if it possessed the popular 
mind hard enough and persistently enough, and the sober 
minority would have to get on as best they might; but ir- 
regular shaping of constitutions is very much otherwise. 

The significance of a Presidential nomination, made 
as formally regular and in avowed defiance of the 
Constitution, is suggestive in reminding us of the 
“constructions” with which the country has been 
threatened if the States failed in an asserted duty of 
theirs. When there is so much talk of constructive 
changes, and so much of stretching powers, and so 
much unconcealed disrespect for Constitutional limita- 
tions expressed in high quarters, with very little pro- 
test against it, how can we wonder that the example 
spreads? If sworn interpreters and defenders of the 
national organic law wear the duty so lightly, regard 
for it cannot be expected to grow and become general. 

As he starts for Europe, Judge Gary of the United 
States Steel Corporation leaves as a benison another 
piece of optimistic forecast. It may very well be, as 
he says, that recent improvement in the business of 
his own corporation is largely ascribable to the result 
of the Chicago Convention. The country is thankful 
and reassured as respects coming off better than what, 
a month ago, seemed possible; moreover, since Mr. 
Taft’s nomination, in the lack of any tolerable ticket 
against him, seems equivalent to election, the usual 
uncertainty of every fourth summer is absent. 

But Judge Gary’s declaration that the basic condi- 
tions of the country are sound and the moral tone of 





the people has been elevated is a piece of generality 
already familiar; it has been offered before, as an evi- 
dence that no serious or lasting harm has been done to 
business by the Governmentai policy of attack. En- 
terprise, ingenuity and energy in the people; the desire 
to do the best for one’s self; abundant natural resources 
and a favorable geographical position—these are un- 
doubtedly a remaining and persistent part of the basic 
conditions. If multitudes have been thoroughly con- 
verted to the doctrine of a square deal, as Judge Gary 
affirms, it must have been by noting the absence of 
such a deal while hearing a frequent repetition of the 
phrase.. For the idea of justice cannot be inculcated 
except by doing justice, and it is impossible to shut 
our eyes to the fact that President Roosevelt’s policy 
has not done justice; it has been vengeful, discrimi- 
nating, spectacular, and not in the best sense judicial. 
A keener appreciation that honesty is the best poliey— 
that is, that it is the most profitable in the long run— 
might be caused without any quickening of conscience, 
since honesty for policy’s sake is merely refraining 
from evil doing through fear of consequences; therefore, 
we doubt whether it is at all true that ‘‘the moral tone 
of the whole people has been elevated.” What has 
occurred to elevate it? Imposing enormous penalties 
upon a corporation, in a matter in which not even a 
technical offense has been proven, may gratify the 
desire for sensational news and the enviousness of 
human nature towards successful pursuit of business; 
but it has no tendency to raise the average moral tone, 
which, we think, remains about as it has been, except 
that faith in progress requires belief that the average 
standard of honesty is always slowly rising. 

On the other hand, an indiscriminate denunciation 
of wealth as predatory, and an indiscriminate assault 
upon corporations, have a dangerously insidious ten- 
dency to lower public morals. For it is easy to con- 
vey, even without intending it or realizing it, the no- 
tion that property is a sort of robbery, and the capi- 
talist has probably gotten his from his fellows by force 
or by some sharp trick. Make the average reader 
of newspapers feel that he has nothing at stake when 
aggregations of capital are attacked, and that he can 
enjoy the spectacle you suggest, and the demoralizing 
deduction that all people are about equally bad, only 
some manage to cover their tracks—make this the 
feeling of the average newspaper reader, does it not 
follow that the chief business of life is to get on and 
the worst sin is to let one’s self be found out? When, 
by excessive prosecutions which are not visibly founded 
upon justice, people get habituated to the notion that 
rottenness is general, a serious harm may be done to 
moral standards, especially with the young. 





Building construction arranged for in the United 
States during the half-year ended June 30 last reflects 
much more truly than could the data for monthly 
periods the extent to which a very important industry 
has been adversely affected by the changed conditions 
which have been so conspicuous a feature for some 
months past. A let-up in. building operations was 
noticeable in the earlier months of 1907, continuing 
through the summer and early fall, but it was looked 
upon, and correctly so, as a natural reaction from the 
relatively extreme activity theretofore prevailing. 
But concurrent with the monetary troubles of the late 
fall of 1907 structural work fell off sharply, the outlay 
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called for by contracts entered into in December of 
that year and January 1908 being abnormally small. 
Month by month since then, however, the aggregate 
expenditure under the permits issued has gone on in- 
creasing, but in each case showing a pretty large per- 
centage of decrease from the corresponding month of 
the previous year. 

For June, the closing month of the half-year, the 
exhibit is much more satisfactory than for any preced- 
ing similar period since October of 1907. Contracts 
entered into during the month at 46 leading cities of 
the country call for the expenditure of $54,472,130, 
an amount greater than in any month since June 1907, 


and only 104 million dollars, or 15%, less than in that | 
increased $7,655,100. Deposits were augmented, ac- 


month. While this is not in any sense a favorable 
showing, it is certainly much more so than the de- 
clines, ranging from 25 to 44%, exhibited in preced- 
ing months of 1908. As regards the details for June, 
the most conspicuous feature is the increase in con- 
struction, as compared with a year ago, arranged for 
in the Borough of Manhattan. The outlay contem- 





millions to 65 millions) is of decided importance. 
There have also been heavy declines at Hartford, 79%; 
Mobile, 76%; Reading, 75%; San Francisco, 57%, 
and Philadelphia, 39%. 





The Bank of Belgium reduced its official rate of 
discount this week from 344% to 3%. With this ex- 
ception there was no change in such rates by any of 
the European banks. 

There were remarkable differences shown in the 
average and the actual exhibits of cash holdings and 
deposits of the Associated Banks last week and also 
in the reports of reserve and surplus. The average 
holdings of cash decreased $5,684,700; the actual cash 


cording to the averages, $7,829,400, while actual 
deposits increased $20,706,100. The reserves de- 
creased $7 ,642 ,050 to $47 ,053 ,250 as shown by averages; 
there was a gain of $2,748,575 in reserve to $50,063 ,925 
as indicated by the actual statement. Public deposits 
decreased $6,294,700, reflecting surrenders thereof in 


plated under the permits issued reaches $16,182,715, | anticipation of the maturity on July 15 of the Treasury 


as against only $11,932,380 in June 1907, or a gain of | call. 


The average cash reserve in vaults of trust 


35%, and of this year’s total it seems that no less than | companies increased $6,948,400. The withdrawal of 
10 1-3 millions is to be put in office buildings, or three | this sum from the banks may account for the loss of 
and a half times the amount devoted to a like purpose | cash shown by the averages; the decrease of 22 millions 
in the month a year ago. The other boroughs of | in deposits of trust companies, in other trust insti- 
Greater New York, however, make an adverse show- | tutions and in banks probably caused the differ- 
ing, Brooklyn in particular, so that for the whole city | ence in the average and the actual deposits of the 


there is a loss from last year of 13%. 


Even in Greater | banks. 


The average expansion of $14,616,300 and 


New York it is not expected that the additional work | the actual increase of $15,913,400 in loans most likely 
will progress rapidly enough to make much of an/ partly reflected transactions brought over from the 
impression on the building supply trade before another | previous week, when loans actually increased about 


spring, as stocks of material carried over are so large. 
In many other sections of the country there is an ap- 
parent improvement, as is evidenced by rather large 
percentages of gain or almost nominal losses compared 
with a year ago. Noticeable as recording heavy gains 
this year in June are Baltimore, Birmingham, Colum- 
bus (Ohio), Grand Rapids, Milwaukee, Paterson and 
St. Paul, and losses are relatively slight at Chicago, 
Philadelphia, Portland, Ore., Rochester and Seattle. 
Considered in its various aspects, the showing for June 
1908, apart from the exhibit for the half-year, is looked 
upon as quite encouraging. The ‘American Con- 
tractor,” upon which we have drawn for our data, 
speaks of it in that strain, and refers to the decrease in 
the price of structural steel as a favoring element in 
the situation. 

Turning to the total results for the half-year of 1908, 
compared with the similar aggregate for 1907, the en- 
gagements for construction work at 54 leading cities 
is only $216,196,744, against $349,646,521 for 1907, 
or a decline of 38%, and compared with 1906, when 
the total was about $380,000,000, the loss is fully 
43%. It is furthermore to be noted that of the cities 
included in the compilation, embracing representative 
localities in all sections of the country, only six give 
evidence of greater activity this year than last. The 
six are Denver, where increased outlay of 44% has 
been arranged for; Syracsse, 43%; Paterson, 28%; 
Chattanooga, 144%; Kansas City, 7%, and New Or- 
leans, 18%. At the same time, at Baltimore, Chicago, 
Duluth, Pittsburgh and San Antonio the falling off is 
practically nominal. On the other hand, the decrease 
of over 47 millions, or 42%, in expenditure for build- 
ings in Greater New York (the drop being from 112 





22% millions. 

The market for money was only slightly influenced 
this week by the contraction in supplies resulting from 
the surrender of public deposits and also from the 
withdrawal of cash from the banks by trust companies 
for the reinforcement of their reserve in vaults, chiefly 
for the reason that the withdrawal of Government 
deposits was partly offset by large Treasury disburse- 
ments as above noted. The trust companies appeared 
to be in competition with banks in the time-loan 
branch of the market; they were also lenders on call 
of considerable amounts on which they were not 
receiving interest from their depositary banks. The 
stock market demand was quite moderate, largely 
because of the professional character of the trading, 
and commission-house borrowing was small, owing to 
the abstention of the public from participation in 
speculative ventures. Money on call, representing 
bank and trust company balances, loaned at the Stock 
Exchange during the week uniformly each day until 
Thursday at 14% to 14%, averaging about 14%; 
then the lower rate was 1% with no change in 
the average; banks and trust companies quoted 
1% as the minimum. Time money was firm 
for the longer maturities, though, compared with 
last week, the rate for six months on good mixed 
Stock Exchange collateral was only 14 of 1% higher. 
One feature was the loaning of funds for sixty to sev- 
enty-five days, or until October, when it is expected the 
grain and cotton distributing movement will be 
active. Another feature was the placing of foreign 
loans for three to four months at 214 @234%, and there 
were some purchases of commercial paper for London 
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account. Quotations for time loans for short ma- 
turities were 134@2% for sixty and 2@2144% for 
ninety days and 3@314% for four to five months; the 
rate for six months was 334%. Commercial paper 
was in good demand with a fair amount of offerings; 
rates were 344@4% for sixty to ninety-day endorsed 
bills receivable and for four months’ choice single 
names, while prime six months’ paper and good unen- 
dorsed notes were 444@5%. 





The Bank of England rate of discount remains un- 
changed at 244%. The cable reports discounts of 
sixty to ninety-day bank bills in London 14%@ 
13%%%. The open market rate at Paris is 14%@ 
1%% and at Berlin and Frankfort it is 274%. 
According to our special cable from London, the 
Bank of England gained £56,386 bullion during the 
week and held £37,823,994 at the close of the week. 
Our correspondent further advises us that the gain 
was due entirely to receipts from the interior of Great 
Britain, the net exports having been but £181,000. 
The details of the movement into and out of the Bank 
were as follows Imports, nil: exports, £181,000 (of 
which £100,000 to Sweden and £81,000 French coin), 
and receipts of £237,000 net from the interior of Great 
Britain. 





The foreign exchange market was generally strong 
and moderately active this week because of a good 
demand and a light supply of bills. One noticeable 
feature was an unusual dearth of commodity drafts 
for the season; the export movement of grain is com- 
paratively light, and shipments are largest from the 
ports of Montreal, Philadelphia and Baltimore. Were 
the exports more liberal, however, the volume of 
exchange resulting therefrom would, doubtless, be in- 
sufficient for requirements, for bills against grain do 
not greatly contribute to market needs. Until, there- 
fore, cotton begins to move in quantity, the supply 
of commercial drafts must, it would seem, be small. 
Inasmuch as such drafts, when discounted, provide 
credits against which bankers draw their bills, the 
scarcity of discountable commercial exchange, or 
acceptances, directly affects the supply of long and 
short drafts, and even a moderate demand for remit- 
tance contributes to the maintenance of a firm tone. 
The business in our stocks in London is limited, owing 
to the inactivity in that market for railroad securities; 
this condition of the trading was indicated by the light 
balance in Americans at the London Stock Exchange 
settlement this week, and it has been observable 
also in recent semi-monthly adjustments disclosing 
quite moderate arbitrage operations which ordinarily 
result in the creation of a fair volume of bills. In 
other seasons, when normal conditions have prevailed, 
finance or loan drafts have been negotiated with more 
or less profit; now the somewhat doubtful exchange 
outlook discourages such operations, even though 
protection against adverse conditions of the market, 
when cover for such drafts mature, can be obtained 
through contracts for futures. Probably the exchange 
situation will not be clarified so as to give promise of 
satisfactory results of bankers’ operations until the 
cotton-export movement shall begin; then commercial 
bills should be more plentiful, providing bases for 


bankers’ exchange, so that a more normal situation 
will be established. 





The export of $1,000,000 gold to Paris this week 
makes a total of $43,010,000 to all European centres 
since the movement began in April. It may be noted 
that this week Paris and Berlin bankers secured 
$1,750,000 gold in London by purchase of Cape metal - 

On Saturday of last week the tone was firm, 
especially for sight, and compared with Friday there 
was an advance therein of 5 points to 4 8695@4 8705; 
cables were 5 points higher at 4 8715@4 8725, and long; 
5 points lower at 4 8570@4 8575. On Monday short 
rose 5 points and cables 10 points to 4 8705@4 8710 
for the former and to 4 8725@4 8730 for the latter, 
owing to an increased demand and a small supply; long 
was 5 points lower at 4 8565@4 8570. On Tuesday 
while long was unchanged, short was 5 points higher 
at 4 8710@4 8715 and cables 5 points at 4 8730@ 
4 8735; francs and marks were strong at the maximum 
rates yet recorded. On Wednesday the market, 
though firm, was inactive, owing to the satisfaction 
of the demand for remittance, and the engagement, as 
above noted, of $1,000,000 gold for export to Paris 
was the principal feature. Long rose 10 points to 
4 8570@4 8580 and cables 5 points to 4 8735@4 8740, 
while short was unchanged. On Thursday long ad- 
vanced 5 points to 4 8575@4 8585, short fell 5 points 
to 4 8705@4 8710 and cables 10 points to 4 8720@ 
4 8730. On Friday short and cables fell 5 points and 
long was unchanged. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 

l 























| 
Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
July 10 Judy 13 July 14 14 july 15 July 16 July 17 

Brown {60 days|}4 86% | 8634 | 8635 | 8614 861. % 8614 
ee \Sight..|4 88 | | 88 | 88 | 88 88 

Kidder, Pea- )60 days/4 864% 86% 86% 8646 86% 86% 
wece & O6........+. \Sight.-/4 88 } 88 88 88 | 88 88 

Bank British {60 days|4 86% 86% 86% 86% 86% 86% 
North America ----| Sight. - 488 | 88 88 88 | 88 88 

~— S. 60 days/4 8644 | 86% 86% 864 8614 8616 
| Eee | Sight. - 4 88 88 88 88 | 88 88 

cum oe Bank 60 days|4 86% | 86% 8644 | 86% | 86% 86% 
of Commerce -.--.. ae 4 88 88 88 88 | 88 88 

Heidelbach, Ickel- 60 days}4 86% 3636 86% | 864% 86% 86% 
heimer & Co...-... ae -|4 88 | 88 88 | 88 | 88 88 

Laza $60 days|/4 864% pa 86% | 86% | 86% 86% 
eee }Sight - - 4 88 88 | 88 | 88 88 

Merchants’ Bank {60 days|4 8644 | 56% 86% | 86% 8614 86% 
of Canada......... \Sight..|4 88 | 88 88 | 88 | 88 88 





The market closed on Friday at 4 8575@4 8585 for 
long, 4 87@4 8705 for short, and 4 8715@4 8725 . 
for cables. Commercial on banks 4 8545@4 8555 and 
documents for payment 4 8434@4 85. Cotton for 
payment 4 8434 @4 84%, cotton for acceptance 4 8545 
@4 8555, and grain for payment 4 85144@4 8514. 





The following table indicates the amount of bullion 
in the principal European banks. 














| 
July 16 1908. | July 18 1907. 
Banks of 
Gold. | Stlver. | Total. | .@ Gold. | Stlver. the ME Total. 
ee ete Risen in OS gt ae) OM Wie cai MO ee 
cil £ 


England - : 37,823,994) 823,994) 35,951,968) -......- | 35,951,968 
France - -|126, 804,505, 36,433,005: 168" '237,510,112, 2? 2,595) Ay 325,235) vty 437,830 
Germany a| 49,071,000, 16,279 000) 56,350,000) 31,237,000 635, 872,000 
Russia d--|112,222,000) LB LAs yo gy "508,000 "6.643;000 123, 151,000 





Aus.-Hunb) 46,845,000) 13,349,000} 60,194,000) 45.544.000) 12,389,000) 57,933,000 
Spain -.--) 15,654,000} be 323° 000 rt i77 ,000 15,571,000) 25,640,000, 41,211,000 
Italy..... | 36,153,000) 4,275, 000) 40,428,000) 32,508,000} 4,766,500) 37,274,500 
Neth’lands| 7,703,300) 4,168, 200 11,871,500) 5,594,600, 5,731,300 11,325,900 
Nat.Belg.a| 4,082,667) 2,041, 333) 6,124,000! 3,160,667, 1,580,333, 4,741,000 
Sweden _.| 3,883,000} --------| 3 883,100) 4,138,000, -......- 4,138,000 
Switz'land| 3,735,000) -.-..-.-.) 3,735,000, 1,383,000, -..-.--- 1,383,000 
Norway - 1,682,000, .......- 1,632,000; 1,650,000, --..-..-- 1,650,000 








Total week) 436,699,466 
Prev. sees apa: 








111,145,538)547 ,755,004/405 ,358,830)108,710,368)514,069,198 
(16,384 ,654/543,620,211/403,221,686|108,420 473511, 642,159 





a The division (between gold and silver) given in our table of coin and bulliom 
n the Bank of Germany and the Bank a Belgium is — from the best estimate 
we are able to obtain; in neither case is it claimed to be accurate, as those banks 
maske no distinction in their weekly returns, merely reporting the total gold and 
silver; but we believe the division we make is a close tio’ 

b The Austro-Hungarian = Statement is now issued in Kronen ome Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to fas 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kro’ 
has really no greater value than 20 cents, our cable correspondent in London, - 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
=< Kronen by 24 instead of 20. 

eat ne? Sots! of gold in the Bank of Russia includes the balance held 
. the amount held for Russian account in other Continental banks. 
AX ae ry com consequently duplicated in the above statement, is about 


One-@uarter of 
The following gives the week’s movement of money 


to and from the interior by the New York banks. 
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| Received by ~— by Net Interior 

Week ending July 17 1908. |. Y. Banks. N. - Banks. Movement. 
Currency a Ee ee | $10,234, 000 “$6, 057 00016 ain $4, 177 101 0 
seed ee Ee eee aS. 1,106,000 846,000}Gain_ _ 260,01 00 


| 11,340,000] $6,903,000 Gain $4, 437 ,000 





Total goid and legal tenders ---- 








With the Sub-Treasury operations, the result is as 
follows. 


| 


Inio | Out ej 








n Net Changes in 

Week ending July 17 1908. | Banks. | Banks. | Bank Holdings. 
Banks’ interior movement, as above| #1. 340,000} $6,903, 000! Gain $4, 437,000 
‘Sub-Treasury operations -__-------- 5,900.00! 000) 35,050, 000 Gain $50,000 





Total gold and legal tenders ----- j ~ $47, 240, 000) $41,953, ,000 Gain $5,287,000 











THE CONTEMPLATED ADVANCE IN RAILROAD 
FREIGHT RATES. 


After months of what appeared to be desultory talk, 
the prospect of an advance in railroad freight rates has 
all of a sudden developed into a live question. The 
New York Central Railroad, it seems, has already filed 
a new tariff with the Inter-State Commerce Commis- 
sion, increasing the rate on sugar between New York 
and Chicago from 26 cents per 100 lbs. to 28 cents and 
the rate on coffee between the two cities from 27 to 
30 cents. The new tariffs on these articles go into 
effect Aug. 1, and it appears that the railroads which 
haul the two commodities from Southern ports are 
making corresponding advances, so that the existing 
conditions in the matter of competition will not be dis- 
turbed. Furthermore, in the Southwest a general 
advance of rates, affecting nearly all classes and com- 
modities in what is known as Southwestern territory, 
is to become effective Aug. 10. Lastly, and undoubt- 
edly most important of all, the Eastern trunk lines 
have been considering propositions for a moderate 
increase in class rates in the territory east of the 
Mississippi and north of the Ohio and Potomac rivers. 
Great prominence to this latter intention has been 
given the present week by the publication of the cor- 
respondence which has passed between Secretary 
James T. Hoile of the Manufacturers’ Association of 
New York and Senior Vice-President W. C. Brown of 
the New York Central. It was the original purpose 
of the trunk lines to put the higher rates in force 
the first of October, but it is now stated that it will be 
physically impossible to prepare the new schedules be- 
fore the 1st of December. 

Shippers and manufacturers are antagonizing this 
proposed advance in freight charges. The position 
of the Manufacturers’ Association is shown in the let- 
ter of Secretary Hoile already referred to. In the 
West the Illinois Manufacturers’ Association has sent 
out a call for a meeting in Chicago on July 24 to take 
action with reference to the new freight tariff pro- 
mulgated by the Southwestern Freight Association, 
and which, as noted above, will become effective Aug. 
10. This tariff is said to show a general advance in 
joint freight rates for Texas of approximately 8% 

The position of shippers and distributers of goods 
in this matter is not difficult to understand. The 
country is in the throes of intense business depression, 
with the volume of trade only about one-half of what 
it was twelve or fifteen months ago, and with every- 
body economizing and retrenching down to the small- 
est detail in business affairs. Yet here comes a pro- 
posal to add to an important item in the cost of goods 
and products. Vice-President Brown shows that the 
proposed increase, while it would mean so much to 
the railroads by reason of the magnitude of their 
tonnage, would cut only a trifling figure in the cost of 





any given article. For instance, he calculates that a 
10% inerease in the present rate on woolen -goods be- 
tween New York and Chicago would add only 75 one- 
thousandths of a cent per yard to the cost of the goods 
at Chicago, making the increase in the eost of a dress 
of twelve yards only nine-tenths of one cent. Cer- 
tainly, such an addition is trifling, and it does not seem 
as if it could involve any great hardship either to the 
consumer or distributer of the goods, whichever has 
to bear it. 

On the other hand, it is easy to see that the situa- 
tion of manufacturers and distributers at the moment 
is a trying and difficult one. Granting that in the 
end the higher freight charge will be “passed on to the 
consumer,” it is by no means certain that for the time 
being the consumer can be made to pay it. The 
present is an era of declining prices in the business 
world, with competition more intense than in years 
by reason of the trade prostration, and at such a junec- 
ture prices of goods cannot readily be raised. Be- 
sides, consumers are not in position to pay higher 
prices. Their income, in a vast majority of cases, 
has been materially shortened, while hundreds of 
thousands of them are without any income at all, 
since they are out of employment. In these circum- 
stances, it is conceivable that the manufacturer or 
distributer might himself have to bear the additional 
burden. While such a prospect in time of trade pros- 
perity, when he was doing a large business, might not 
disturb him in the least, at the present moment, when 
he is doing nothing, the matter seems of portentous 
magnitude to him. It may add only a few hundred 
or a few thousand dollars to his yearly outlays, de- 
pending upon the extent of his shipments, and yet 
any increase at all at this juncture, when he is obliged 
to cut expenses in all directions, appears both incon- 
gruous and hard. 

But while economic considerations of this kind seem 
to make the movement an unusually daring one, the 
arguments in favor of an advance are really overwhelm- 
ing. The reason is that the railroads, owing to their 
prodigious operations, lie at the basis of all activity 
and prosperity. When their spending power is cur- 
tailed, either because of diminished capital contribu- 
tions or shortened income, every branch of trade and 
industry feels the blighting effects. In the adverse 
legislation and crippling Governmental action of re- 
cent years, the railroads have been dealt a staggering 
blow. The fact that their revenues just now are fall- 
ing away in a frightful way is not the only difficulty 
they have to contend with. That is bad enough, but 
a more serious matter is that their credit has been in 
large measure destroyed, and that the confidence of 
investors and capitalists in the security and stability 
of railroad properties—owing to the way in which they 
have been attacked and their earning power impaired— 
has been so deeply disturbed that the roads cannot com- 
mand the capital needed to carry on their improve- 
ment and extension work. It is true that some new 
bond or stock issues are announced every week, but 
these are a mere drop in the bucket, comprising only 
gilt-edged securities like the Delaware & Hudson bond 
issue of this week. 

And other classes of corporations are having the same 
difficulty in floating their obligations. For instanee, 
early last month the announcement came that the 
syndicate formed in February 1906, and composed of 
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some of the most prominent banking houses in the 
country, to underwrite $100,000,000 4% 30-year bonds 
of the American Telephone & Telegraph Co. (Bell 
companies), had been dissolved, and that of the entire 
$100,000,000 but a trifle over $10,000,000 had been 
placed among investors, the remaining $90,000,000 
being still in the hands either of the primary or junior 
underwriters. 

With the railroads and other classes of corporations 
unable to raise new capital on any extensive scale, the 
orders for iron and steel have been reduced to almost 
nothing and the metal industries find themselves in 
a position where their capacity is employed to the ex- 
tent of only 40 or 50%, and this, in turn, has caused 
idleness in countless other directions, diminishing the 
consumptive power of the whole population. On top 
of this, and chiefly as the result of the same circum- 
stances, there comes the tremendous shrinkage in 
their revenues. As we showed last week, the May loss 
in gross on the Pennsylvania Railroad was at the rate 
of $75,000,000 a year, and the loss on the New York 
Central system for the same month was at the rate of 
$50,000,000 a year. For the railroads as a whole, 
the loss in May was at the rate of between $500,000 ,000 
and $600,000,000, and the June result seems unlikely 
to prove any better. The situation thus is that, be- 
sides having their borrowing capacity in great part 
cut off, these fructifying agencies are having over 
$500,000,000 a year less to employ in reproductive 
processes out of their income. Is it strange, under 
such circumstances, that the business situation does 
not mend? 

The argument in favor of higher freight rates, there- 
fore, derives its support from the fact that such action 
would almost immediately tend to restore confidence 
in railroad investments—demonstrating that if, through 
legislation and other causes, the expenses of the car- 
riers were being augmented, at least they would be 
allowed to recoup themselves through better rates. 
As a consequence, they would be enabled to raise the 
new capital they so much need, and at the same time 
improve their earnings. In this way the wheels of 
industry would quickly be put in motion again at 
their old speed. The resulting benefits would accrue 
to all industries and to all classes of the population. 
In this sense, the assumption by merchants, pro- 
ducers, manufacturers or distributers of the burden 
of slightly higher freight rates would be a wise step, 
and in the interest of the whole community. Those 
bearing the burden would themselves be the largest 
gainers, because the benefits would come back to them 
multiplied many fold. 

It is certainly imperative that something be done, 
and be done immediately, to place the railroads on a 
better basis. We have noted that railroad earnings 
are falling behind at the rate of over $500,000,000 a 
year. At the same time, as a result of the events of 
recent years, railroad expenses have been enormously 
increased, and now that intense business depression 
has come, the railroads are almost powerless to help 
themselves. Mr. Brown, in the letter to the Manu- 
facturers’ Association, points out that the average 
wage paid to railway employees has in the last fifteen 
years shown an increase of 33 1-3 to 50%, while the 
average cost of almost every class of material that 
railroads consume in large quantities has increased 
from 50 to 100%. He gives numerous illustrations in 





support of the statement. Taxes have increased from 
an average of $179 per mile to an average of $341 per 
mile, or approximately 95%. Becoming effective 
during the early months of 1907, increases in pay of 
railroad employees approximating $100,000,000 per 
annum were made. This increase, Mr. Brown points 
out, was not voluntary on the part of the railroads, 
but was the result of weeks of conference between 
representatives of the roads and those of the employees, 
and finally of intermediation by Chairman Knapp of 
the Inter-State Commerce Commission and Commis- 
sioner Neill of the Bureau of Commerce and Labor. 

Following this tremendous increase in wages, legis- 
lation by Congress and by a number of the States re- 
stricting the hours of labor of trainmen, enginemen, 
telegraph operators, block signalmen, employees of 
interlocking towers and others, made a further an- 
nual increase of approximately $25,000,000 in the pay- 
rolls of the roads. Then the compensation of the 
railroads for carrying the mails has been reduced about 
$10,500,000 per annum, and in the closing hours of 
the last session of Congress an Employers’ Liability 
Act was passed applying only to railroad companies. 
This last seems likely to add untold sums to the annual 
outlays of the roads. 

Thus, the railroads are reduced to the point where 
there must be either some moderate advance in rates 
or else a reduction in wages. This last involves the 
possibility of a strike, a situation which should at all 
hazards be avoided. Trade is bad enough in all con- 
science without adding to the intensity of the depres- 
sion by provoking a strike on our great transportation 
lines in the year of a Presidential election, when pas- 
sions are easily aroused and reason and common sense 
do not hold their customary sway over men’s minds. 
But this argument concerning the wisdom of avoiding 
a cut in wages does not seem to appeal to the Manu- 
facturers’ Association. Secretary Hoile reasons that 
the manufacturers have the same trouble to contend 
with in their own business, and if conditions do not 
warrant existing wages, they ought to be reduced with- 
out much regard to the consequences. But there is 
really no analogy between the railroads and other in- 
dustries in that respect. Inthe event of a strike in the 
ease of any trade or industry, the effects would in 
large measure be confined to that trade itself. Not so 
a strike on the railroads. That would completely 
paralyze the country’s means of transportation, and 
the loss and damage would extend to the whole range 
of industries and the whole business fabric. 

There is another consideration that has an import- 
ant bearing on the subject of a cut in wages and to 
which no reference is made either by Vice-President 
Brown or Secretary Hoile of the Manufacturers’ Asso- 
ciation. The railroads contemplated lowering wages 
last February, but they were told in unmistakable 
terms by President Roosevelt that no such thing could 
be thought of—that if action to that end were taken 
the Government had means at hand for castigating 
the roads which it would not fail to employ. Mr. 
Roosevelt’s letter on that occasion to the Inter-State 
Commerce Commission, and the threat it conveyed, 
will always remain one of the important episodes in 
railroad annals. Altogether, therefore, the railroads 
have no alternative but to raise rates; and the benefits 
likely to flow from such action are so manifest that 
shippers, in their own interest, should place no obsta 
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cles in the way of the movement—the more so as dur- 
ing the last decade, while the cost of everything enter- 
ing into the operating accounts of the roads has enor- 
mously increased, freight rates have either not in- 
creased at all, or have actually declined. 








COURTS PROTECTING CONTRACTS AND 
PROPERTY RIGHTS. 

We have several times during the course of the 
present year had occasion to point out that in the 
crusade against corporations and the wave of adverse 
legislation under which business interests have been 
swamped, the courts were standing firm in main- 
taining the obligation of contract and in upholding 
and protecting Constitutional rights. Numerous de- 
cisions of the U. S. Supreme Court—the country’s 
highest and final judicial tribunal—in the early 
months of the year. were evidence of this and proved 
exceedingly reassuring at a time when invigor- 
ating tonic of that description was particularly needed. 
Further evidence of like character is coming to hand 
from week to week, though it is not possible to make 
room to record all the numerous instances of the 
kind that are occurring. The fact that the courts 
are proving the reliance expected is a feature of 
the highest importance, particularly as in the present 
Presidential campaign both the great political parties 
are committed to radical policies, some of which 
clearly involve violation of Constitutional safeguards 
and privileges, and we cannot be sure that an attempt 
will not be made _ by either one or both parties to 
carry these policies into effect. 

It is our purpose to-day to call attention to just 
one new case that illustrates the point we have in 
mind. On Monday of this week the ‘Wall Street 
Summary” contained a five-line item of news 
saying that the suit of the Omaha Water Co. against 
the City of Omaha for hydrant rental from July 
1904 to July 1905, involving $100,000, had just been 
decided in favor of the company. This bit of news 
brings to mind the extensive litigation in which 
the company referred to has been involved during 
the last four or five years and the further fact that 
on each important point in the litigation the com- 
pany has triumphed in the end, even though the 
lower courts almost invariably ruled against it. 
The Omaha Water Co., we believe, is the largest 
private water corporation in the United States, with 
the exception of the systems in operation at San 
Francisco and at Denver. It was organized back 
in 1879, and possesses, it is admitted, one of the 
best systems of water works in the country. It 
passed through financial difficulties before the city 
weighted it down with additional burdens and in 
1896 was reorganized under the present name, the 
original name having been the American Water 
Works Co. It has about 1144 million dollars of first 
and second preferred stock outstanding, on neither 
of which dividends have been paid for several years, 
and $4,636,000 of bonds. Every dollar of this, 
we are told, represents an actual investment of cash, 
the common stock (authorized amount $2,500,000) 
never having been issued. 

This company has been subjected to treatment 
at the hands of the city authorities that has few, if 
any parallels, in the history of cases of that kind. 
In 1900 the city voted $3,000,000 bonds. to build 





a system of water works of its own. This was done 
blindly, without any knowledge and without regard 
to what it would cost to build such a system. No 
further action in the matter was taken until in 1903 
the Nebraska Legislature passed an Act which in 
effect required the city to buy or build a system of 
water works. Under the Act the city had to make 
its choice in thirty days. Accordingly on March 2 
of that year, an ordinance was passed declaring it 
to be necessary and expedient to purchase the system 
operated by the Omaha Water Co. Under the 
contract with the water company, entered into in 
1880, the city had the right to purchase and acquire 
the water works of the company, and a method of 
determining their value was provided in case the 
right or option should be exercised. The ordinance of 
March 2 1903 directed an appraisement to be made 
in accordance with such method. 

Thereupon the water board of the city, having been 
created by the Legislative Act referred to and invested 
with authority in the premises, nominated an appraiser 
and the nomination was confirmed by the City Council. 
The water company named its appraiser and those 
two selected a third. The men were all hydraulic 
engineers. The appraisers organized by the election 
of one of their number as chairman and another as 
secretary. After three years’ work, they submitted 
their report on July 7 1906, fixing the aggregate value 
of the property at $6,263,295 49. The report was 
signed by two of the appraisers. The appraiser repre- 
senting the city refused to concur in the report and in 
the value fixed therein, but gave no reason for his 
action. 

As the city apparently wanted to get possession of the 
works for $3,000,000, or considerably less than half 
their actual value, it found it convenient to refuse to 
be bound by this report or to accept the valuation 
named, raising the plea that the report should have 
been concurred in by all the appraisers. The water 
board, whose jurisdiction had in large measure super- 
seded that of the City Council, rejected the appraisal. 
The company thereupon tendered a deed conveying 
the system of water-works to the city and demanded 
the payment of the appraised value. Payment being 
refused, suit was brought to compel the city to 
complete the purchase of the system of water-works in 
accordance with the contract. Judge Munger, how- 
ever, in the Circuit Court for the District of Nebraska, 
dismissed the bill of complaint. The case was then 
carried to the United States Circuit Court of Appeals 
for the Eighth Circuit before Judges Hook and Adams, 
Circuit Judges, and Carland, District Judge. Here 
all the contentions of the company were upheld and 
the objections of the city overruled. 

The opinion was by Judge Hook and the decision 
was handed down only a few months ago—in April 
1908. On the point whether the refusal of one of the 
appraisers to concur defeated the appraisal, Judge 
Hook said that the rule is that when the subject of 
the inquiry or controversy is of a private character, 
all intrusted with the power of ascertainment or deci- 


sion must agree unless it is otherwise provided by the. 


interested parties. But it is equally well settled, he 
said, that when the matter in question is of a public 


concern, all being qualified and having assembled 


and acted, the finding or decision of a majority is @ 
valid execution of the power. Continuing, he said: 
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“The provision of the ordinance of 1880 wasintended 
to be a practical one and to be productive of an actual 
appraisal of the water-works. It was not intended 
that the appraiser selected by the city or the one 
selected by the company might at the last minute, 
when all the work was done, cause the appraisal to 
miscarry by mere refusal to join in the valuation found 
by the other two. The engineer named by the city 
acted with his associates through anexpensive investi- 
gation extending over three years, and when the report 
was finally made up and signed he simply appended 
thereto the bare, unexplained statement that he did 
not concur in the report or in the values fixed. The 
water board then resolved to reject the appraisal and 
to name a new appraiser in its behalf, though it cannot 
reasonably be anticipated that new appraisers would 
be more likely to agree unanimously. It was not 
contemplated by the ordinance of 1880 that either 
party, the city or the company, could at will arbitrarily 
defeat the appraisal contracted for, and yet in practical 
effect that is what is contended.” 


The various other objections raised by the city, some 
of them almost frivolous, were all declared by the 
Court to be not well founded. 

In the meantime the city was engaged in the task 
of depreciating the value of the works. It withheld 
payment of hydrant rental amounting to $100,000 a 
year and at the same time asked the company to put in 
additional hydrants, and when the company did not 
proceed with what the city authorities considered due 
expedition, it set up the claim that the company was 
violating its contract and therefore could claim no 
rights under the same. More than that, the water 
board on May 1 1905, claiming authority under the 
Act of the Legislature creating the board, undertook 
to reduce the rates which the company should charge 
to private consumers, though these rates had been 
specifically fixed in the original contract itself. Here 
again the Lower Court had dismissed the company’s 
bill of complaint, but the United States Circuit Court 
of Appeals reversed its action, holding that the city 
ordinance allowing the city to charge the rates agreed 
upon constituted a contract by the city that the city 
would not reduce the rates below those specified 
during the term of the contract and any attempted 
reduction thereof by the city orits water board, undera 
law ofthe State, would impair the obligation of contract. 

The Circuit Judges on this occasion were Sanborn, 
Hook and Adams, and Judge Sanborn, in speaking of 
the city’s position in the matter, took occasion to say 
that, on the point whether an irrevocable agreement 
had not been entered into between the contracting 
parties, “counsel for the city present many plausible 
answers to this question with an ability and ingenuity 
that excite admiration.” He then proceeded to 
demolish every point made on behalf of the city. 

We have stated the city has been persistently with- 
holding hydrant rentals, making it necessary for the 
company to sue for the same. Including interest, the 
city is now indebted to the company in the aggregate 
amount of $425,000 for hydrant rental from July 1 
1904 to date. The company brought two actions 
against the city, the first for hydrant rentals for the 
six months ending Dec. 31 1904 and the other for like 
rentals for the six months ending June 30 1905. The 
aggregate amount claimed was $94,240 and the interest 
carried it above $100,000, as stated in the news item 
to which we have referred above. It has not been 
denied that the sums sued for were due and owing, but 
the city sought to avoid payment by setting up the 





claim that the company had failed to install new 
hydrants ordered by the city and that while in the 
position of violating the contract it could not recover 
for the rentals of the hydrants it had installed. The 
Lower Court ordered a verdict against the company 
on that ground. Again the Circuit Court of Appeals 
reversed the judgment and laid down the following 
broad principles, the decision in this instance having 
been handed down on Nov. 8 last. 

“A municipal corporation, in respect of its purely 
business relations as distinguished from those that are 
governmental, is held to the same standard of just 
dealing that the law exacts of private individuals. 
One party to a continuing contract of mutual and 
dependent covenants cannot require the other to per- 
form executory stipulations while he persists in defaults 
and compels the other to seek the aid of the courts for 
compensation due for those he has already executed. 
(Construction Co. vs. Seymour, 91 U. S., 646; Cort 
vs. Ambergate, etc., Ry., 17 Q. B., 127.)” 

Judgment having been reversed, the cause was 
remanded for a new trial and it is the result of this 
new trial which is recorded by the ‘Wall Street Sum- 
mary” in its item of Monday. 

Looking through these various proceedings, a per 
sistent attempt is evident to depreciate the value of 
the property, with the manifest purpose of acquiring 
possession at less than its true worth. First the city 
avails of an option it has under the contract to pur- 
chase the property and then refuses to be bound by 
the appraisement arrived at in accordance with the 
method provided in the contract. While the value 
of the property is still in process of determination, the 
city undertakes to cut down the rates which the 
company is allowed to charge to private consumers, 
also fixed inthe contract. Then it withholds payment 
of hydrant rental year after year. If the company 
had been in poorer financial condition, this last step 
would have forced it to default in its payment of 
mortgage interest and have resulted in the foreclosure 
of the property and its sale at some low figure. This 
would have given the city the chance to acquire it at 
a smallprice. Whether so intended ornot, that must 
have been the effect. Every honest and fair-minded 
person will rejoice that theeffort failed. The company 
will probably have to get a separate judgment for each 
year’s rental, but its rights are now clearly established. 
In the matter of the appraisement, the United States 
Supreme Court last month granted a writ of certiorari 
to re-hear the cause (the case not being an appealable 
one) but the company’s counsel have not the least 
doubt that here, too, their position will be sustained. 








FOREIGN TRADE OF THE UNITED STATES 
1907-08. 

A severe check in the volume of the foreign trade of 
the country, as a result of the financial disturbance of 
last fall, is the salient feature disclosed by the com- 
pleted figures of exports and imports for the fiscal 
year ended June 30 1908. But those figures, con- 
sidered as a whole, furnish a false idea of the decided 
drop in both the inward and outward movement of 
goods month by month since the cataclysm of October, 
by the distrust and doubt which reduced materially 
business and industrial operations. 

The effect upon our foreign trade—that is, upon the 
movement of merchandise to or from this country— 
was not immediate, and naturally so, as orders in 
hand were in process of filling; but before the close of 
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the calendar year 1907 it had made its impress on the 
import totals, and by February export aggregates 
began to decline. Import values of merchandise 
began to compare unfavorably with the corresponding 
period of the previous year as early as October and the 
decline in that and the succeeding two months was 
sufficiently great to wipe out the gains in imports in 
preceding periods, making the decline for the first 
half of the fiseal year 11 million dollars, compared 
with the like interval of 1906. The last half of the 
fiscal year witnessed month by month very heavy 
deficits compared with the same months of 1907, 
affording a total of imports for the full twelve months 
of only $1,194,341,994, as against $1,434,421,425 for 
1906-07 and $1,226,562,446 in 1905-06. 

On the other hand, the outward movement of 
merchandise was of very heavy proportions through- 
out the fall and winter, the total exports for November 
December and January each exceeding 200 millions 
of dollars, a figure never before reached; the outflow 
of goods in February was also large. Export decreases 
from 1907 during the last four months of the fiscal 
year were important enough to overcome the balance 
accruing from earlier months and leave a small loss 
from 1906-07 of about 20 million dollars, the aggre- 
gate for the twelve months being $1,860,799,097, 
which compares with $1,880,851,078 in 1906-07 and 
$1,743,864,500 two years ago. To indicate clearly 
the changes in our foreign trade movement we subjoin 
the following statement , showing the imports, exports 
and balances of merchandise, gold and silver, month 
by month and quarter by quarter, for the last two 
fiscal years. The compilation will repay careful 
study. 



































FOREIGN TRADE MOVEMENT IN 1907-08 AND 1906-07. 
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*Excess of import 
The foregoing, compilation after the full remarks that 
preceded it, hardly leaves a necessity for added ex- 














planation. We see by the turn affairs have taken in 
the more recent months that the state of our foreign 
balance does not stand as it has generally been assumed 
to be. Some of the details of our exports will be of 
interest. The exports of breadstuffs reached an 
aggregate value appreciably greater than in either of 
the four previous fiscal years, having been $216,000,- 
000, against $184,120,702 in 1906-07, $186,468,201 in 
1905-06 and $107,732.910 in 1904-05, the favorable 
result being in considerable measure due to the better 
prices secured. Our grain crops were all more or less 
short in 1907, but nevertheless we sent out in the 
fiscal year just closed 101,000,000 bushels of wheat, 
against 76,509,423 bushels in the previous year, and 
for this year’s shipments we received 99 4-10 cents 
per bushel, against only 78 7-10 cents a year ago. 
Of flour the 1907-08 outward movement was actually 
less than in 1906-07, the comparison being between 
13,950 ,000 gait and 15,584,667 barrels, but 
received for it $64,379,000, against $62,175,397, owing 
to the higher average value—$4.614% against $3.99. 
Corn exports were lighter than in any year since 1902- 
03, having been only 52,800,000 bushels, against 
83,300,708 bushels last year and 117,718,657 bushels 
in 1905-06; but this year’s average gir gsi price was 
64 3-5 cents as against 53 1-10 cents and 52 7-10 cents. 
Of oats, barley and rye the shipments were extremely 
small, but the prices realized per bushel were much 
greater than in the previous year. Cotton exports 
were below those for the previous vear in both quan- 
tity and value, the aggregate shipments having been 
7,434,600 bales, valued at $437,800,000, 


we 


against 


8,708,469 bales and $481,277,797 in 1906-07, and 
7,050,856 bales and 83,634,045,170 in 1905-06. Prices 
secured were very satisfactory, however, averaging 


11.47 cents for the fiscal year 1907-08, and comparing 
with 10.65 cents and 11.03 cents. 

Provisions shipments covered a value moderately 
less than in the previous year, having been $193,000,- 
000, against $202,392,508 in 1906-07 and $210,990 ,065 
two year ago. Exports of petroleum were conspicu- 
ously larger than in 1906-07, both the quantity sen 
out and its value making a new record, and standing 
at 1,359,000,000 gallons and $103,000,000, against 
1,185,202,449 gallons and $84,855,715 last year, and 
1,182,917,221 gallons and $84,041,327 in 1905-06. 
The four leading items of exports (breadstuffs, cotton 
provisions and petroleum) furnish an aggregate valve 
of $949,800,000, or $2,846,722 less than the same 
articles accounted for in 1906-07, leaving $17,205,259 
of the total loss of $20,051,981 in merchandise exports 
to be made up by other commodities. 

But the figures as to these other articles of export 
for the full fiseal year will not be available before the 
first of next month. The returns for the eleven months 
are at hand, however, and they indicate continued 
expansion in the shipments of many important items. 
Iron and steel manufactures, wood and manufactures, 
tobacco, copper, chemicals, coal and cars are some of 
the commodities exhibiting constantly enlarging export 
totals, and for some of them the 1907-08 increases. 
were more notable than those for preceding years. 
But our shipments of cotton manufactures have fallen 
away greatly the past two years, dropping from 49 
millions of dollars to 30 millions, and then to 22 
millions, and exports of leather and cattle were smaller 
in 1907-08 than in 1906-07. 
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As regards imports, there is hardly an important 
commodity in the schedule that did not come in less 
freely in 1907-08 than in the preceding fiscal year. 
And where there are increases, they are so small as to 
be unimportant. Of copper the imports for the 
eleven months were 13 millions less than for the like 
period of the previous year. Coffee shows a decline 
of 12 millions, hides and skins 24 millions, india rubber 
23 millions, wool 17 millions, sugar 11 millions, raw 
cotton 6 millions, iron and steel manufactures 12 
millions, and so on through the list, with diamonds 
and other precious stones down to a total of 16 millions, 
against 40 millions and 37 millions respectively in the 
two preceding years. 

We append a series of tables which have furnished 
the basis of the figures and remarks contained in the 
above discussion. They will be found useful for refer- 
ence and as a matter of record. 


OF IMPORTS AND EXPORTS OF MERCHANDISE 
1907, INCLUSIVE. 


VALUE FROM 1891 TO 




















| Merchandise. | Excess of —— | Total Imports 
Year ending a | | and 
June 30. ” Bxports. | Imports. | Imports. | Exports. 
| “Se par se $ $ 
NG occ Saina acum | 884,341, 884) 835,747,.785| Exp. 48,594,099) 1,720,089,669 
SE ichencacehatl 11, 029,893, 817,496,397/Exp. 212,397,086] 1,847,389,880 
ee: | 847, 278, 725| 854 ,405,176\ Imp. 7,126,451} 1,701,683,901 
ae | 891,907,709} 647,775,017|Ezp. 244,132,692| 1,539,682.726 
"all Aes 807,538,165| 731,969,965) Exp. 75,568,200) 1,539,508,130 
Total 5 years---|4,460,959, 966)3, 887,394, 340] |Exp. 573,565,626) 8,348,354,306 
i: 892,191,993! 777,478,868|/Ezp. 114,713,125] 1,669,670,861 
| 
a | 882,606,938 779,724,674: Ezp. 102,882,264) 1,662,331,612 
397 |1,05' 993,556, 764,730,412,\Erp. 286,263,144) 1,815,723,968 


616,049,654 Exp. 
697,148,489| Exp. 
849,941,184|/ Exp. 


“. 432,67(| 1,847,531,984 
9,874,813) 1,924,171,791 
344,541,808 2,244,424,266 

















Total 5 years- -- \5. 786,589, 208) 3,707,594,413| Exp. 2,078,994,795) 9,494,183,621 
MPEGS .....2.-- jie 157,317,842) 741,518, 883) - 415,798,959) 1,898,836,724 
i 487,764,991 os. ars. 165) |\Exp. 664,592,82¢ Bye en 
ae 1,381,719,401| + 478,398,453 40, ae 
ret /1,420,141, 679| 1,025, 9,23 7\Exp. 394,422,442 
oe |1,460,827,271) 991 087, 37 1|Exp. 469,739,90C 
1006 .........«+< |1,518,561,666)1,117,513,071|Ezp. 401,048,595 

Total 5 years -.|7,269,015, ,008|4,860,812,792| Zzp. 2,408,202,216/12,129,827,800 
RINEEBD <c. en nes a 803, oe 972,162 558) Exp. 481,640,444) 2,425,965,560 


REE 11,743 864,500) 1, 226,562,446) 517,302,054 

RES 1,880,851,078) 1,434,421,425 Exp. 446,429,653 

eae 1,860,799,097 jt 194,341 S04 Esp. 666,457,103 
' 





2,970,426,946 
3,315,272,503 
3,055,141,091 











Note.—The foregoing figures are exclusive of a and silver in ore exported and 
imported, which we include in gold and silver. 


GOLD AND SILVER MOVEMENT. 




















! 
Gold. Silver. 
Year —_ } 
ending | Excess of | | Excess 

June 30.| Exports. Imports. \. — (+) || Exports. | Imports. of 

| | or Imports(—) | Exports. 

$ | $ $ $ $ $ 
1891 _..| 86,362,863) 18,447,370) +67,915, - (22,739,705 26,980,488 |b4,250,783 
1892 _..| 50,208,331) 49,948,758) + 259,573] |33,182,220/29,611,847| 3,570,373 
1893 __-|108,697,451| 22,069,380) +86,628,071)/41,107,181|34,293,999| 6,813,182 
1894 _.-| 76,995,130! 72,989,563) +4,005,567||50,667,059|19,965,713|30,701,346 
1895 _.-| 66,468,481} 36,384,760) +30,083,721 |24,295,286 20,211,179) 27,084,107 
1896 _--|112,409,947| 33,525,065) + |60,541 ,670)28,777,186 31,764,484 
1897 ___| 40,361,580) 85,014,780 653,200 \61, 946,638) 30,533,227\31,413,411 
1898 ..-) 15,406,391/120, = (674) 104, 985,283) |55,105,239|30,927,781/24,177,458 
1899 ___| 37,522,086] 88,954 —51,432,517)||56,319,055| 30,675,056) 25,643,999 
1900 -.-| 48,266,759] 44 ‘573, Ta + 3,693,575 \56, 712,275|35,256,302/| 21,455, pag 
1901 -..| 53,185, 66,051, 187| —12'866,010]|64.285,180| 36,386,521 27,898, 
1902 ... 52,021,254! —3,452,304||49,732,390]28,232,254| 21,500. 136 
1903 44,982,027| +2,108,568!|/44,250,259)24,163,491 | 20,086,768 
1904 __- 99,055,368 —17,595,382 [49.472, 708 27,768,814/ 21,703,888 
1905 _--| 53,648,961) +38,945,063!|48,848,812/27,484,865)/ 21,363,947 
1906 ___} 96,221,730| —57,648, 139}/65, 869,063|44,442,540|21,426.523 
1907 | 114,510,249) —63,111,073)|56,739,073)| 42,946,624) 13,792,449 
1908a __| 148,299,533) —75,864,609} |57,921,202/44,571,081)13,350,121 

! 




















Note.—Gold and silver in ore, exported or imported, are included in the above. 
a Figures for 1908 are not final, and are subject in all cases to slight corrections 
when later returns are received. 0 This is an excess cf imports. 


VALUE OF BREADSTUFFS EXPORTS. 











FiscalY ear Total Tot. Wheai.| Total all 
ended Wheat. Wheat. Wheat Corn. Corn Bread- 
June 30. Flour. and Flour and Flour. stujis. 
$ $ $ $ $ $ 

51,420,272/54,705,61€| 106,125,888] 17,652,687 | 123,778,57: | 128,121,656 
161,399, 132|75,362,283 | 236,761,412 |41,590,460|278,351,87; |299,363,117 
a 93,534 ,970|75,494,347|169,029,317| 24,587,511] 193,616,82: | 200,312,654 
1894 ____. 59,407,041|69,271,770) 128,678,811/80,211,154|158,889,96: | 166,777,229 
ee 43,805,663/51,651,928) 95,457,591] 14,650,767|110,108,35! | 114,604,780 
|. Cv 39,709,868|52,025,217| 91,735,085|37,836,862| 129,571,947 | 141,356,993 
ae 59,920,178)55,914,347| 115,834,525|54,087,152| 169,921,677 | 197,857,219 
1898 _.._- 145,684 ,659/69,263,718)214,948,377|74,196,850| 289, 145,227 | 333,897,119 
1890 ..... 104,269,169|73,093,870] 177,363,039|68,977,448] 246,340,487 | 273. 999,699 
1900 __._. 73,237 ,080|67,760,886| 140,997,966) 85,206,400] 226,203,36€ | 262,744,078 
1901 aes 96,771,743] 69,459,296] 166,231 ,039|82,527,983| 248,759,025 |275,594,618 
Cl = 112,875,222) 65,661,974) 178,537,196] 16,185,673] 194,722,866 213,134,344 
. . ae 87,795,104|73,756,404| 161,55 1,508|40,540,637| 202,092.14! 221,242,285 
Cs * 850,318|68,894 ,836/104,745,154/30,071,334| 134,816,488} 149,050,378 
1905 __._. 3,905,579) 40,176,136) 44,081,715|47,446,921| 91,528,63€| 107,732,910 
,  —e 28,757,517|59,106,869! 87,864,386/62,061,856| 149,926,242| 186,468,901 
ae 60,214,388/62,175,397|122,389,795| 44,261,816) 166,651,611] 184,120,702 
1908a _-__|160,3! ‘000 64,379,000) 164,773,000|}34,108,000}198,881,000/216, 























@ Figures for 1908 are not final, and are subject in all cases to slight correctiors 
when later returns are received, 





BREADSTUFFS EXPORTS BY QUANTITIES. 

















Year Av’age Av’ age Total Av'ag 
ended Wheat. per Flour. per Wheat Corn. per 
June 30 bush. bbl. | and Flour. bus 
Busheis. $ Barrels. Bushels. Bushels. 
== 55,131,948) 0.933)11,344,304| 4.822/106,181,316| 30,768,213] 0.57 
SE 157,280,351] 1.026)15,196,769| 4.959)225,665,810| 75,451,849) 0.5 
a 117,121,109) 0.799} 16,620,339) 4.542|191,912,634| 46,037,274) 0.534 
 —_—_ a 88,415,230) 0.672| 16,859,533) 4.109}164,283,119) 65,324,841) 0.462 
eee 76,102,704} 0.576) 15,268,892| 3.383/144,714,146| 27,691,137) 0.529 
 __—_—— 60,650,0 0.655) 14,620,864) 3.558)126,443,968) 99,992,835) 0.378 
eS 79,562,020) 0.753)14,569,545| 3.849]145,088,972|176,916,365| 0.306 
ESR: 148,231,261) 0.983) 15,349,943) 4.512)/217,306,004)208,744,939| 0.355 
eS 139,432,815) 0.748) 18,485,690) 3.954|222,618,420) 174,089,094; 0.397 
900 101,950,389| 0.718|18.699,194| 3.624]186,090,564|209,348,284| 0.407 
132,060,667| 0.733/18,650.979| 3.724|215.990.073|177,817,965| 0.464 
154,856,102) 0.729) 17,759,203) 3.697|234,772.515| 26,636,552) 0.608 
114,181,420} 0.769|19,716,484| 3.748/202,906,273| 74,833,237| 0.542 
44,230,169) 0.811)16,999,432| 4.053|120,727,613] 55,858, 0.538 
4;394,402| 0.888] 8,836,335] 4.547| 44,162.409| 88,807,223] 0.534 
34,973,291} 0.822/13,919,048| 4.246) 97,609,007}117,718,657| 0.527 
76,509,423) 0.787|15,584,667| 3.990|146,640,424| 83,300,708) 0.531 
101,000,000] 0.994/13;950,000| 4.615/163.775,006| 52,800,00C| 0.646 



































a Figures for 1908 are not final, and are subject in all cases to slight corrections 
when later returns are received 
EXPORTS OF LEADING STAPLES—COTTON, BREADSTUFFS, 
PROVISIONS AND PETROLEUM. 


l | Nl 





Fiscal | 


Year | Bread- | | Provistons | Total Total 
ending stufis. Cotton. | and Dairy | Petroleum. | Four } 
sune 30. | Products. Staples. | Exports. 








$ $ $ $ $ $ 

1891 _.- '128, 121,656/290,712, rian 017,471) pr ee ee 884,341,884 
1892 - - -|299,363,117|/258,461,241/140,362, 159) 44,805 ,992/742,992,509)1,029,893,483 
1893 - -- 200,312,654)188,771,445/138,401,591) 42,142,058)569,627,748) 847,278,725 





1894 _.. v¥ a 220/210, 869,289 potty 643) 41,499,806/564,416,964| 891,907,709 
1895 ---'114 780/204, 900,990) 133,634,379} 46,660,082/499,800,231; 807,538,165 
1896 --- 141,396 6,993)190,056,460)131, 503, 590} 62,383,403)525,300,446 882,606,938 


1897 ---|197,857,219|230,890, 971)137,138,084) 62,635 ,037/628,521,311)1.0: 050,993,556 
1898 -- “as 897, 119/230, 442,215/167,340,960| 56,125,578|787,805,872|1,231 ,482,330 
1899 -_--} 





3,999,699'209,564, 774) 175,508,608! 56,273,168|715,346,24911,227,023,302 
1900 _- -|262,744,07§|241,832,737/184.453,055 75,611,750 764 ,641,620/1,394 483,082 
1901 - --|275,594,618/313,673,443) 196,959,637) 71,112,788)857,340,486/1 487,764,991 
1902 





.--|213,134,344 290,651, 8191199. 861,378] 72,302,822|775,950,363)1 ,381,719,401 
1903 - - -|221,242,285|316,180,429|179,839,714) 67,253,533/784,515,961|1,420,141,679 
,060,4 






1904 - --}149,050,378/370,810, Hershey 027,586) 79 69/774 ,948,679)1,460,827,271 
1905 ---|107 gone y 965,014 169,999, po 79,793,222)737,490, 831)1,518,561,666 
1906 - -|186,468 901140 1005921 210, 990,065) 84 '041.327'882, 506,214/1,743,864,500 
1907 {184,120,702/481,277,797)2 + 392, 508 84,855, 715/952, 646,722)\1,880,851,078 


1908 a_./216, (000,000437,800,000!193,000,000)103,000, 000/949, 800, 000; 1,860,799,097 








a Figures for 1908 are not final, and are subject in all cases to slight corrections 
when later returns are received. 
z Including both crude and refined, and also residuum. 


COTTON AND PETROLEUM EXPORTS BY QUANTITIES. 

















Cotton Exports. 
Year ending June 30. z Petroleum, 
Bales. Pounds. Galions. 

5,820,779 2, a 358,795 708,220,777 
5,891,411 2195 714,808,479 
4,431,220 2, 803,680,186 
5,397,509 2, 908,041,306 
6,965,358 3, 884, ay 574 
4,659,765 2, 890,254,034 
6,176,365 3, ‘ 67,525,242 
7,581,004 3, 1,014,276,272 
7,373,382 3,7 ,044,718 
6,090,144 3,100, 950,623,155 
6,508,450 3, 8 1,008,947 ,394 
6,873,692 3, 1,075,899,960 
6,938,279 3,543,043, ‘022 941,156,856 
6,009,1 3,063,912,760 961,860,345 
8,337,964 4,304,848,903 1,074,384,814 
050,856 3,634,045,170 1,182,917,221 
8,708,469 4,518,217,220 1,185,202,449 
34, 3,817,010,000 1,359,000,000 

















a Figures for 1908 are not final, and are subject in all cases to slight corrections 
when later returns are received. 

z Includes both crude and refined, but not residuum, the exports of the latter 
being very small. 








RAILROAD GROSS EARNINGS FOR JUNE. 

Railroad gross earnings for the month of June 
show no improvement over the very poor results 
for the months immediately preceding. Our com- 
pilations of course deal only with the roads furnish- 
ing early returns, comprising about 30 per cent of 
the mileage of the country—to be precise, roads 
which operated in June 1908 78,614 miles of line. 
These roads earned only $46,515,462 gross in June 
1908, as against $58,800,434 in June 1907. The 
loss, it will be seen, was $12,284,972, or, roughly, 
21 per cent—in exact figures 20.89 per cent. On 
the face of the figures the showing is somewhat better 
than that recorded in our early compilation for May, 
covering pretty nearly the same roads, the ratio of 
decrease for that month having been 24.05 per cent. 
But if allowance be made for the fact that in May 
the roads labored under the disadvantage of having 
one working day less this year than last (owing to 
the month having contained five Sundays), whereas 


in June, on the other hand, they had one working 


day more (June 1908 having contained only four 
Sundays against five in June 1907), it will be seen 
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that the result for June is actually worse than it was 
for May. 

Possibly when our final compilations are made 
up and the roads not now represented in the tables 
are included, the showing will prove somewhat less 
adverse. This, however, is entirely a matter of 
speculation, and it is not at all certain that the actual 
outcome for the railroad system as a whole can 
ever ‘be determined. For June is a month where 
the final figures are not always a true guide to actual 
conditions. It is the closing month of the fiscal 
year and the companies in revising the accounts 
for the twelve months make numerous corrections 
and revisions which are incorporated in the June 
figures; the effect of these revisions in one year may 
be to swell the total and the next year, perchance, 
to reduce it, or vice versa. This point does not 
come up in connection with the early figures, such 
as we deal with to-day, since these are based on the 
traffic operations alone in the two years. Not un- 
likely, therefore, the totals now submitted will be 
found to afford a better indication of the real com- 
parison with last year than will the completed results 
when ready. At all events, no such qualifications 
attach to these early totals as must necessarily attach, 
for the reasons stated, to the final figures. 

In the case of the individual roads or systems, 
there are instances where the June comparison is 
not nearly so bad as was the May comparison. But 
unfortunately these are offset by other instances 
where the June results have proved a great deal 
worse than the May results." The Northern Pacific, 
for example, has this time been particularly un- 
fortunate, its earnings having fallen behind $2,- 
068,548, or 33 per cent. The great shrinkage on 
this road calls attention to the fact that, aside from 
the depression in trade, the roads had other adverse 
circumstances and conditions to contend with, 
of them rather exceptional in character. In the 
Southwest and, indeed, a good portion of the 
whole territory West of the Mississippi and Missouri 
rivers, the roads suffered from excessive rains and 
overflows, the tracks in the vicinity of Kansas City 
for many miles west being under water a good part 
of the time, interrupting freight operations and mak- 
ing the running even of passenger trains possible 
only with great difficulty and after long delays. 
The trouble also extended northward into Montana 
and the territory of the Northern Pacific Railroad. 
Just how far railroad traffic and railroad revenues 
were reduced through the circumstance noted it 
would be difficult to state, but there can be no doubt 
that the effect was to make the decrease heavier 
than it otherwise would have been. 

It should also be noted that there was a consider- 
able falling off in the grain movement over Western 
roads, as measured by the grain receipts at the prim- 
ary markets, and likewise a falling off in the live- 
stock movement over some of the Western roads. 
Per the contrary, Southern roads had the advantage 
of a somewhat larger cotton movement. Comparison 
of course is with earnings which had shown large 
increases in June for many years past. Thus in 
June 1907 our early statement, covering 93,854 
miles of line, recorded an increase of no less than 
$9,544,023, or 13.08 per cent and this followed $8,- 
503,670 gain in June 1906 over June 1905. The 


some 





following is the June record, as disclosed by our 
early compilations, back to- 1897. 





Mileage. | 





! 
Gross Earnings. | Increase (+) 

June. — | te at or 
-Y, ear |Yr.pre-| In- | Year | Year ng Decrease (—). 


Given. 


Given. Rene \crease. 


Year. | Roa ds} “Mikes. Miles 


| Preceding. 





<7) 


t+ 306,7 714) 0 34 













9 
| 82,467 »706)"7 72,923,683) 
46,515, 462} 


| 

| 

| 
_.-| 66 | 93,854] 92,803 
1908 - | 51 | 78,614) 77,214] 


| 3 3 | 

1897 .-.} 115 | an) 90.139| 0.62 | 36,558,554) 36,251,840 
1898 ...} 125 | 97,221} 96,213] 1.05 | 42,217,558, 39,635,817] +2,581,741| 6.52 
1899 .._| 117 | 92,266 6.60 | 46,170,085) 40,480,015} +5,690,070}14.05 
1990 .._| 107 | 93,004] 2.51 | 59,104,955) 46,051,607) +4,053,348) 8.80 
1901...} 97 | 94,048| 3.15 | 01,573,897) 47,975, +3,598,775| 7.50 
1902...| 81 | $3,995] 1.85 | 50,238,273) 46,88 +3,355,981} 7.16 
1903...| 71 93,013] 2.15 | 61,930,417) 54,315,982) +7,614,435}14.02 
1904 69 35| $3,568) 3.01 | 54,682,684) 55,193,667) —510,983) 0.92 
1905 58 | 81,192) 79,345] 2.32 | 54,139,005] 50,961, 
1906 67 | 92,655| 90,469] 2.41 | 72,708,902! 64,205, 

1.13 

1.81 | 


58,800,434|-—12,284,972 212 20.89 





Noie.—Neituer the earnings of tne Mexican roads nor the mining operations of the 
anthracite coal roads are included in this table. 


The shrinkage in the Western grain movement 
was of large proportions and the falling off extended 
to each of the three leading cereals, namely wheat, 
corn and oats. Taking the figures for the four weeks 
ending June 27, it is found that the receipts of wheat, 
corn, oats, barley and rye at the Western primary 
markets aggregated only 34,312,962 bushels the 
present year, as compared with 52,947,204 bushels 
in the corresponding four weeks of last year. The 
falling off, it will be seen, was over 18% million 
bushels. The grain movement in detail, in our 
usual form, is set out in the statement we now present, 

WESTERN GRAIN RECEIPTS. 


Four weeks end- Flour. Wheat. Corn. Oats. Barley. Rye. 
ing June 27. (dbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
a ee 576,556 402,683 8,833,491 5,057,904 1,099,800 68,000 
907 - -- 657,847 893,200 18,837,050 5,400,262 570,966 89,000 
M te : ltee 
Se aaren'st 215,200 518,000 204,000 724,800 616,800 63,900 
1907. ------- 244,000 555,000 698,500 718,400 662,400 69,300 
St. Louis— : 
66. ....-. 365:300 542,799 2,498,705 1,614,775 46,800 2,423 
1907_------ 207,930 534,892 2,554,756 1,986,320 7,800 12,171 
Toledo— 
1908. -----.- 197,800 400,400 Mi 80s c= e- 3,500 
eS 97,000 840,000 228,600 wae Gems 7,800 
Detrott— 
006..<-... 14,600 138,035 250,954 139,351 cote i enone 
1907 ---- 9,800 105,049 200,607 | reese 
Cleveland— 
A 4,050 84,504 358,847 262,259 S820 3 --=- 26 
Ree. =: =~... 4,631 15,833 450,565 460,982 och | | een obe 
Peoria— 
ee 57,700 40,000 1,058,300 770,500 66,000 14,000 
iver. ----=- 56,600 43,200 1,857,600 814,500 76,000 19,000 
Duluth— 
1908..-.--.- 268,200 977,670 oensien sti 101,960 3,425 1,276 
1907_ -- 315,550 1,665,666 17,096 144,978 238,887 12,451 
Minnec oo = 
1908 ‘ «mace ASRS 241,180 672,100 257.940 78,510 
1907 - ssace -. 7,131,842 621,000 655,440 208,940 385,600 
Kansas Cily— 
1908 nine és = 668,857 234,700 2 8 aaah * mene 
ee re 1, 328,000 1, Wi, 000 381, 600 
Total of all— 
1908_ --1,299,556 8,148,333 1 4, 080,577 9,753,149 2,099,294 231,609 
| eee 1,496,358 12,369,687 27,308,174 10, 909. 028 1,764,993 595,322 


As far as the live-stock movement is concerned, 
the deliveries at the principal Western markets 
were heavier in the case of sheep, substantially the 
the same as last year in the case of hogs and con- 
siderably less in the case of cattle. In other words, 
receipts of sheep were 660,384 head, against 544,205; 
of hogs 1,693,532 head, against 1,683,492, but of 
rattle 603,878 head, against 673,092. 

As to the cotton movement in the South, the figures 
show receipts of 237,892 bales at the Southern ports 
in June 1908, against 107,694 bales in June 1907 
and 162,330 bales in June 1906. The shipments 
overland were 79,061 bales against, 52,979 bales 
in 1907 and 47,016 bales in 1906. 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, 


JANUARY 1 ee JUNE 30 1908, 1907 AND 1906. 
ie Since January 1-———— 


AND FROM 








Ports— 1908. qo0r. 1906. 1908. 1907. 1906. 
Galveston - bales. 75,637 31,810 49,829 1,088,886 1,603,836 805,768 
Port Arthur, &c¢- - - - 253 932 82,453 104,263 49,300 
New Orleans- - ----- 74, 23 27 31,438 38,807 38 738,463 
“MENG So -- se ne sccs > 4,615 6,054 69,502 
Pensacola, &c- -- --- V 38 4,126 73 ‘ 74,336 80,207 
Savannah ------- -. 37,577 19,031 36,522 371,289 397,644 389,990 

Brunswick - - - - - - sa ais 75 5,317 66,068 64,588 64,972 
Charleston - - - - - - - - - 5,282 380 1,588 35,447 30,650 27,902 
Georgetown - - - - - --- 191 50 19 562 402 662 
Wilmington - - - ----- 2. 389 1,033 7,386 129,590 71,784 54,224 
Norfolk - - 22,561 11,605 14,821 187,473 225,822 155,304 
Newport News, &e_- 67 3,278 982 1,737 31,810 11,132 

Total -.-..-.-.- 237,892 107,694 162,330 3,043,028 3,629,445 2,438, 426 


We have already indicated that the largest loss 
in earnings the present time by the separate roads 








pinsciliens 
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is that of the Northern Pacific. But the Great 
Northern and the Canadian Pacific in the same part 
of the country also sustained large losses, that of the 
Great Northern reaching $1,649,547 and that of 
the Canadian Pacific $1,282,000. In other sections, 
too, the decreases have been heavy, though in 
some instances not so large asin the months pre- 
ceding. Thus the Southern Railway earned $879,724 
less than in June last year, the Illinois Central $820,- 
545 less, the Missouri Pacific $740,000 less, the Louis- 
ville & Nashville $546,052 less, the Wabash $539,037 
less, the Denver & Rio Grande $439,000 less, &c., &e. 
In the following we show all changes for the separate 
roads for amounts in excess of $30,000, whether 
increase or decreases. The striking fact is that there 
are no increases whatever for this amount and we 
may add that out of the whole 51 roads which have 
contributed returns, only five have an increase of 
any kind. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 










Decreases. Decreases. 
Northern Pacific iets Gael 2,068,548 | Toledo St Louis & Western 124,593 
Great Northern (2)_____- 1,649,547} Duluth South Shore & Atl 102/072 
Canadian Pacific._...--- 1,282,000} Detroit Toledo & Ironton 97,471 
Southern Railway_--_---- 879,724 | International & Great Nor 96,000 
Illinois Central. ......... 820,545 | Colorado & Southern. -_-- 94,998 
Missouri Pacific (2)_.._-- 740,000 | Chicago Great Western_-_ 83,257 
Louisville & Nashville---- 546,052|St Louis Southwestern- 82,522 
Ln ea Se 539,037} Ala New Orl & Tex Pac (3) 78,098 
Denver & Rio Grande-_-_-_- 432,000} Minneapolis & St Louis--- 66,205 
Texas & Pacific......... 389,598 | Chicago Indanap & Louis 56,553 
Grand Trunk my sided asink ah 366,266 | Alabama Great Southern- 55,473 
Minn StP&SS 308,126] Georgia Southern & Fla__ 40,887 
Buffalo Rech & Pittai 289 ,065 | Texas Central__.......-- 38, 887 
Canadian Northern- 288,700 
Mobile & Ohio_.____-_--- 223,623 Representing 37 roads 
oe N O & Texas Pacific_ 194,969 our Seapladen  64s.00b: 921 
Yazoo & Mississippi Valley 146,105 





To complete our analysis we furnish the follow- 
ing six-year comparison of earnings of leading roads, 
arranged in groups 














EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 
June. 1908. | 1907. =e" 1906. | 1905. 1904. | 1903. 

$ $ $ $ $ $ 
Canadian Pac.| 5,458,000! 6,740,000] 5 477,351 4,430, ons! 4,416,865] 4,152,610 
Chie Gt West*_| 635,073] 718,330 3,311] '615,979 600,367) '614,543 
Dul SoSh & At| 206,763] 7308,835 36" 257| 255,036| 228,275] _ 273,093 
Gt North syst.| 3,561,939) 5,211, 486 | 4, 673, 832] 3,752,166 3,120,343| 3,547,647 
Iowa Central__| 212,337 6 2062} '22%,927; '199,026] 175,671 
Minn & St L__| 285,923) 7: 38 326, 671} 311,244 240,593| 256,608 


MStP&SSM 828,479) 1,136,€ 305| 1,015,698} 790,849 651,829) 628,816 
Nor Pacific_a_| 4,324,244) 6,392,792) 5,447,224| 4,476,388) 4,041,842) 4,245,950 




















Total -.-.-- 15,512,758)21, 094, 71218, 172, 406/14, 858, 61713, 499, 140/13,894,938 

















* Results are based on 111 miles less road beginning with 1905. 

a Proprietary lines not included after June 1906. 

r Figures have been revised to accord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





June. 1908. | 1907. 1906. 1905. 1904. | 














$ | $ $ $ $ 

Buff Roch & P 549,387, 7838,452 491,190) 736,034 688,830, 707,720 
Chic Ind & Lou 424,626; 481,179' 498,956) 494,708" 444,649, 436,408 
Gr Tr of Can.) } | | \(2 486, 198 

Gr Tr West } 03,462,514) 3,828,780 3,559,500 3,179,582! 3,141,906 1 458,522 

DGrH & M) 98,974 
Illinois Central} 4,062,349) 4,882,894) 4,300,388] 4,110,694) 4,024,226 yr 087,561 
Tol Peor & W- 106,059 129,556 100,956 108,171 110,043, 111, 178 
Tol St L&W. 252,584 377,177; 345,910 338,196 287,746; 195,952 
Wabash _-_-- 1,941,024) 2,480,061, 2,321,341] 1,934,838) 2,028,040) 1, 709, von 
W aoa & L Erie 6583,284 583,284 408, 411 } 














DOME nccnes jll, 381 827/13, 601, 383 12, 026, 652) 11,378, 29705 2810,715, 808 














b Includes Canada & Atlantic beginning with October 1904. 

¢ Month in 1908 not reported; taken same as last year. 

r Figures have been revised to accord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission. 


EARNINGS OF SOUTHERN GROUP. 








June. 1908. 1907. 1906. 1905. | 1904. 1903. 
$ $ $ $ et eA 
Ala Gt South._| 289,709] 345,182] 317,083] 271,938] 260,886] 249,459 
AlaNO&TP | 
NO&NE__| 211,866 264,498| 237,665} 180,277] 183,047 
8.572 


Ala & Vicks_ 109,172 

V Shrev & P 106,444 
Central of Ga_- 806,700 
CinNO &TP_ 593,644 
Lou & Nashv_b| 3,360,060) r2 
Mobile & Ohio_ 702 2,753 
Southern Ry__| 3,729,5 
Yazoo & M V_ 


99,631 90,687 96,930 


3,246 8 98,12 38,97 
849,259 750,956 668,383) 669,156 
751,677 621,706 573,886 593,150 
3,649,881) 3,165,403) 2,981,871 38 
810,292 699,262 627,206 | 531,974 
4,609,305) 4,293,570) 3,829,072) 3,487,550) 3,359,402 
733,868 716,168 __ 564,347 564,771, 566, 780 











pemonaseanigippashinsi 


2|12,600,936 | 11,874,246 10,342,260 9,533,641 9,397,860 











Total 

















4, Includes earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906, 1907 and 


k These are the figures now reported in comparison with 1908; a year ago the 
amount was originally given as $913,700. 

r These figures have been revised to accord with the new basis of accounting pre- 
scribed by the Inter-State Commerce Commission. 





EARNINGS OF SOUTHWESTERN GROUP. 








June. 1908s. | 1907. | __ 1906, | 1905. | 1904. 1903. 


ee | Po 


$ 3 $ ail $ 
Col & South*__| 1 oss.z7eln. 149,270) 999,188 906,441 ess, 750) 
Den & Rio Gr_} 1,573,900) \72 ,012,900! 1, a ett 3} 1, co 372) 1,400,169) 1,402,546 


a 


Int & Gt Nor__ 526,000) 522/000, 548,288} 51,900' 414 996) 421,067 
Mo Pac & C Br} 3,290,000! 4,030,000 3,604,902) 3, 318, 150, 3,232,653 2,997,319 
St Louis S W-- 732 630] 7815,152| 725,985) 699,458 557,898, 526,930 
Texas & Pac-- __ 858, 550 1,2: 248, 148 1,001,517; 818,996; 739,424) 778,75T 














Tee ...... 8, "8,035, a 9,83 877, 470) 8,662, 333) 7, 737, 317 | 6, 970, $00) 6, 903, 975 





* For 1908, 1907, 1906 and 1905 includes TT) affiliated lines except Trinity & 
Brazos V alley RR. _ For previous years we have combined Colorado & Southern 
and Fort Worth & Denver City 


r Figures have been revised to ‘accord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission. 


GROSS EARNINGS AND MILEAGE IN JUNE. 











Gross Earnings. Mileage. 
Name of Road. | 
Inc. (+) or} 
1908. 1907. Dec. (—). | 1908. | 1907. 
$ $ 3 } 
Alabama Great South 289,709 345,182 —55,473 308 309 


Ala New Orl & Tex P 


N O & Northeastern 211,866 256 996 2 196 196 





Giabates & Vicksb- 109,172 121,201 —12,02 143 143 
Vicks Shreve & Pac 106,444 127,383 —20, 939 189 189 
Bellefonte Central_-__ 6,069 6,424 355 27 27 
Buff Roch & Pittsb- -- 549,387 838 ,452 — 289,065 56& 568 
Canadian Northern- -- 674,406 963,100 —288,700| 2,874) 2,554 
Canadian Pacific---_- 5,458,000) 6,740,000} —1, 282, 000) 9,820] 9,154 
Central of Georgia_ - - - 806,700 785,900 
Chattanooga Southern 13 ,546 


Chicago Great West_- 
Chic Lyy & Louis 
Cin N O & Texas Pac- 

Colorado & Southern_ Z : 
Denver & Rio Grande] 1, ‘573, 900 2,012,900 





56,552 E 
—194,969 336 336 
—94,998; 1,841) 1,841 
—439,000| 2,552) 2,532 


Detroit & Mackinac__- 97.747 114,714 —16,967 344 344 
Detroit Toledo & Iront 260,623 358,094 —97,471 684 684 
Duluth So Sh & Atl_- 206,763 308 ,835 —102,072 592 592 
Georgia South & Fla_-_ 148,994 189,881 —40,887 395 395 


Grand Trunk of Can_} 
Grand Trunk West} 
Det Gr Hav & Mil-_| 
Canada Atlantic_- 

Great Northern, incl) 
Eastern of Minn__} 
Montana Central-__ 


3,462,514| 3,828,780 —366,266| 4,528) 4,528 


3,561,939) 5,211,486} —1,649,547| 6,498} 6,289 


Illinois Central _____- 4,062,349 4,882,894 —820,545} 4,624) 4,370 
Internat & Gt North- 526,000 622,000 —96,000] 1,159) 1,159 
Iowa Central____.-_-_- 212,337 234,536 —22,199 558 558 
Louisville & Nashville} 3,360,060} 3,906,112 —546,052| 4,365) 4,342 
Macon & Birmingham 9,918 10,141 —223 105 105 
Mmanisseus..........- 6,235 5,001 +1,234 78 78 
Mineral Range__------ 68 786 66,152 +2,634 140 140 
Minneap & St Louis_- 285,923 352,128 — 66,205 799 799 


Minneap StP & SSM 828,479} 1,136,605 —308,126| 2,262) 2,200 


Mo Pacific & Tron Mt_| %,190,000| 3:915,000 —725,000| 6,091) 6,026 
Central Branch- .--- 100,000 115,000 —15,000 388 388 
Mobile & Ohio______- 702,753 926,376 —223 ,623 926 926 
Nevada-Cal-Oregon -- 27,786 25,966 +1,820 164 144 
Northern Pacific__- --_- 4,324,244) 6,392,792} —2,068,548| 5,617) 5,606 
Rio Grande Southern - 51,988 51,430 +55 180 
St Louis Southwestern 732,630 815,152 —82,522] 1,470) 1,454 
Southern Indiana_---_- 109 ,662 135,566 —25,904 34 
Southern Railway__.-| 3,729,581) 4,609,305 —879,724| 7,501] 7,552 
Texas Central... _-_..- 56,150 95,037 —38 ,887 311 1 
Texas & Pacfic_____- 858,550) 1,248,148 —389,598| 1,885) 1,848 
Toledo Peoria & West 106,059 129,556 —23 ,497 48 248 
Toledo St Louis & W_ 252,584 377,177 —124,593 451 451 
Toronto Ham & Buff 60,344 75,322 —aee 88 88 
Virginia & Southwest_ 85,196 98 843 —13,64 137 137 
RRP 1,941,024| 2,480,061 —539, 037 2,517) 2,517 
Yazoo & Miss Valley- 587,763 733,868 —146,105} 1,373) 1,239 








Total (51 roads)___| 46,515,462| 58,800,434|—12,284,972/78 ,614|77,214 
Net decrease (20.89%) 


Mexican Roads (not in|cluded in to|tals) 
Interoceanic of Mexico 89,706 620,689 


—30,983 736 736 
Mexican International 657,546 838 ,432 


—180,886 918 918 

















Mexican Rallway---- 567,800 644,100 —76 300 321 321 
Mexican Southern- - -- 101,081 106,599 —5,518 263 263 
National RR of Mex_- 1,175,170) 1,406,327 —231,157| 1,732) ,732 

Hidalgo & Northeast 79,718 76,073 +3.645 152) 4152 








INTER-STATE COMMISSION RECOMMENDS 
UNIFORM BILL OF LADING. 

The Inter-State Commerce Commission in a report made 
public on the 1ith inst. approves and recommends for 
adoption a new uniform bill of lading. In its announcement 
bearing on the matter, the Commission points out that it 
does not undertake to prescribe the bill of lading, inasmuch 
as it is convinced that such action would exceed its authority. 
The report states, however, that it is understood that the 
bill recommended by it will be adopted by all the railroads in 
Official Classification territory, and its acceptance is urged 
upon the carriers in other portions of the country. 

In order that new bills may be printed and those now on 
hand may be used, the Commission recommends that the 
uniform bill proposed be adopted from and after Sept. 1 
1908. The bill, it states, is intended to apply to the move- 
ment of miscellaneous freight and is not meant to take the 
place of bills now in use in connection with certain particular 
commodities, such as live stock, and perhaps perishable 
property. The official statement given out by the Commis- 
sion with regard to the matter is as follows: 


The Inter-State Commerce Commission to-day announced 
its report approving and recommending for adoption a 
uniform bill of lading. This proceeding was begun by the 
Commission in 1904 upon complaint of numerous shippers 
and commercial organizations in Official Classification terri- 
tory. Upon the hearing at that time it was agreed that the 
matter was one for negotiation and settlement between the 
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various conflicting interests, and upon suggestion of the 
Commission a joint committee of shippers and carriers was 
appointed to formulate a suitable bill of lading and report 
the same to the Commission. During 1906 and 1907 this 
committee held numerous conferences and gave the subject 
most careful attention. About a year ago the Committee 
submitted a bill of lading which appears to have been agreed 
upon and consented to by the original petitioners and 
substantially all carriers in Official Classification territory. 
Further public hearings were then ordered by the Commis- 
sion in order that all shippers and carriers might present 
objections to the proposed bill of lading. While the funda- 
mental features of the bill were not the subject of much 
dispute, there was considerable conflict of views respecting 
certain provisions of more or less importance, and the 
matter has been the subject of conference and correspondence 
almost to the present date. 

One important improvement consists in the fact that 
under the new bill of lading two forms, printed in different 
colors, will be provided, one for ‘straight’? and one for 
order’? consignments. by A will differ only on the face 
side, the conditions on the back being the same in each case. 
The main point in this connection is that the ‘‘order’’ bill 
will possess a certain degree of negotiability, while the 
“straight” bill will be non-negotiable. It is believed that 
this plan will in a large part meet the requirements of the 
banking coneerns of the country, which advance vast sums 
of money upon bills of lading and are entitled to a reasonable 
measure of protection. 

The bill of lading recommended by the Commission is, of 
course, more or less of a compromise between conflicting in- 
terests, but it represents the most intelligent and exhaustive 
efforts of those who undertook its preparation to agree upon 
a bill of lading which should be reasonably satisfactory to 
the public and the railroads. It imposes obligations of 
an important character which carriers have not heretofore 
assumed, and retains exemptions to which some shippers 
may object. As the Commission is advised, it is in some 
raspects less favorable to the shipper than the local regula- 
tions of one or more States, but is more favorable to the 
shipper than the local laws or regulations of most of the 
States. It is coneededly a great improvement upon the 
bills now in general use and its adoption will be a long step 
toward uniformity, simplicity and certainty. It will likewise 
be a long step in the direction of fair dealing between shipper 
and carrier and may be confidently expected to remove much 
of the confusion which now exists and to measurably avoid 
the irregularities and injustices which have heretofore 
occurred. The Commission expressly retains the right, 
although approving the bill of lading conditions, to exercise 
its corrective authority as to any provisions therein which, 


under the test of experience, may be proper. 

The two forms of the bill of lading accom pany the Commis- 
sion’sannouncement;oneof these isto be printed in white ,this 
providing for ‘‘straight,” and the other to be printed in yellow, 
providing for ‘‘order’’ consignments. The chief difference 
lies, as stated above, in the fact that the “order’’ bill will 
possess a certain degree of negotiability, while the ‘‘straight’”’ 
bill will be non-negotiable. 

The following is the ‘‘order’” bill of lading: 

CS ee eee Ce Railroad Company. 
ORDE R BILL OF LADING—ORIGINAL. 
Received, subject to classifications and tariffs in elect on the date of 
ue of this original bill of lading, at _- 90__, from 
ee the pronerty described below, in 

a pparent good order, except “as noted (contents and condition of contents 
of packages unknown), marked, consigned and destined as indicated 
below, which said company agrees to carry to its usual place of delivery at 
sald destination, if oa its road, otherwise to deliver to another carrier on 
the route to said destination. It is mutually agreed, as to each carrier 
of all or any of said property over all or any portion of said route to desti- 
nation, and as to each party at any time interested in all or any of said 
property, that every service to be performed hereunder shall be subject 
to all the conditions, whether printed or written, herein contained (includ- 
ing conditions on back hereof), and which are agreed to by the shipper 
and accepted for himself and his assigns. 

‘he surrender of this original order bill of lading properly indorsed 
Shall be require before the delivery of the property. Inspection of prop- 
erty covered by this bill of lading will not be permitted unless provided by 
law or unless permission is indorsed on this original bill of lading or given 
in writing by the shipper. 
‘ a. .-—The foregoing will appear on the front or first page of the bill of 
ading 

In connection with the name of the party to whom the shipment is con- 
signed, the words ‘“‘order of”’ shall prominently appear in print, thus: 

eG OE=E Se eee 

The bill of ladingis to be signed by the shipper and agent of the carrier 
issuing same, and space shall be provided for this purpose. 

The detail arrangement respecting other matters that customarily ap- 
seg on the face of the bill of lading, such as name of destination, car num- 

ers, routing, descr >tiva vu — rticles, weights, «c., will be prescribed by 
the uniform ov ll of lading committee 

The size of the b |! of lading shall e 8% in ‘hes wide by 11 Inches long. 

Order bills of Liding shall be p iated on yellow paper for convenient dis- 
tinction from bills of lading covering otner than ‘‘order’’ consignments. 

The “straight,” or non-negotiable, bill of lading is as 
follows: 

= ee 2 ...-.Railroad Company. 
BILL OF ‘ ADING—{ RIGINAL—NOT NEGOTIABLE. 
Received subject to classifications and tariffs in effect on the date of 
—_ Gite quiginal bill of lading at... .........2......---- 190_., 
inate sapeeaie the property described be low, in 
apparent good order, except “as noted (contents and condition of contents 
packages unknown), marked, consigned and destined as indicated below. 
which said company agrees to carry to its usual place of delivery at sald 
destination, if on its road, otherwise to deliver to another carrier on the 
route to said destination. It is mutually agreed, as to each carrier of all 
or any of said property over all or any portion of said route to destination, 
and as to eac’ party at any time interested in all or any of sald property, 
that every service to be performed hereunder shall be subject to all the con- 
ditions, whether printed or written, herein contained (including the condi- 
tions on back hereof), and which are agreed to by the shipper and accepted 
for himself and his assigns. 
1 — —The forcgolng will appear on the front or first page of the bill of 
ading. 





The bill of lading is to be signed by the shipper and agent of the carrier 
Issuing same, and space shall be provided for this purpose. 

The detail arrangement respecting other matters that customarily ap- 
= on the face of the bill of lading, such as name of destination, car num- 

ers, routing, peg are of articles, weights, &c., will be prescribed by 
tae uniform bill of lading committee. 

The size of the bill of lading shall be 8 4% Inches wide by 11 inches long. 

Bills of lading covering what may be termed “‘‘straigat consiznmcnts,” 
being those other than ‘order consignments,” shall be printed on wiite 
paper. 

Bills of lading other than those covering ‘‘order consignments” shall be 
stamped “not negotiable.” 

The following conditions will appear on the back of the 
bill of lading: 

CONDITIONS. 

Section 1. The carrier or party in possession of any of the property 
herein described saall be liable for any loss thereof or damage thereto, ex- 
cept as hereinafter provided. 

No carrier or party in possession of any of the property herein described 
shall be liable for any loss thereof or damage thereto or delay caused by 
the act of God, the public enemy, quarantine, the authority of law or the 
act or default of the shipper or owner, or for differences in the weights of 
grain, seed or other commodities caused by natural shrinkage or discrepan- 
cies in elevator weights. For loss or damage or delay caused by tire occur- 
ring after forty-eight hours (exclusive of legal holidays) after notice of the 
arrival of the property at destination or at port of export (if intended for 
export) has been duly sent or given, the carrier's liability shall be that of 
warehouseman only. Except in case of negligence of the carrier or party 
in possession (and the burden to prove freedom from such negligence 
shall be on the carrier or party In possession), the carrier or party in pos- 
session shail not be liable for loss, damage or del ay occurring while the prop- 
is stopped and held in transit upon request of the shipper, Owner or 
party entitied to make suca request; or resulting from a defect or vice in 
the property or from riots or strikes. When in accordance with generai 
custom, on account of the nature of the property, or when at the request 
of the shipper, the property is transported in Ope cars, the carrier or party 
n pos: ion (except in case of loss or damage by fire, in which case the 
liability shall be the same as though the property had been carried in closed 
cars) shali be liabie only for nezligence, and the burden to prove freedom 
from such negligence shall be on the carrier or party in possession. 

Section 2. In Issuing this bill of lading this company agrees to transport 
only over its own line, and except as otherwise provided by law acts only 
as agent with respec. to the portion of the route beyond Its own line. 

No carrier shall be liable for loss, damage or injury not occurring on its 
own road or its portion of the through route, nor after said property has 
been delivered to the next carrier, except as such liability is or may be im- 
posed by law; but nothing contained In this bill of lading shall be deemed 
to exempt the initial carrier from any such liability so imposed. 

Section 3. No carrier is bound to transport said property by any particu- 
lar train or vessel. or in time for any particular market or otherwise than 
“ith reas mable dispatch, unless by specific agreernent indorsed hereon. 
Every carrier shall have the right in case of physicx! necessity to forward 
said property by any railroad or route between the point of suipment and 
the point of destination: but if such diversion shall befrom a ralito a water 
route, the liability of the carrier shall be the same as though the entire 
carriage were by rail. 

The amount of any loss or damage for which any carrier is liable shall be 
computed on the basis of the value of the property (being the bona fide in- 
voice price, if any, to the consignee, including the freight charges, if pre- 
paid) at the place and time of shipment under this bill of lading, unless a 
lower value has been represented in writing by the shipper or has been agreed 
upon or is determined by the classification. or tariffs upon which the rate Is 
based, In any of which events such lower value shall be the maximum 
amount to govern such computation, whether or not such loss or damage 
occurs from negligence. 

Claims for loss, damage or delay must be made in writing to the carrier 
at the point of delivery or at the point of origin within four months after 
delivery of the property, or, in case of fallure to make delivery, then within 
four months after a reasonable time for delivery has elapsed. Unless claims 
ire so made, the carrier shall not be liable. 

Any carrier or party liable on account of loss of or damage to any of said 
property shall have the full benefit of any insurance that may have been 
effected upon or on account of said property, so far as this shall not avoid 
the policies or contracts of insurance. 

Section 4. All property shall be subject to necessary cooperage and baling 
at ovner’s cost Each varrier over whose route cotton is to be transported 
hereunder shall have the privilege. at its own cost and risk of compressing 
the same for greater convenience In handling or forwarding. and shall not 
be held responsible for deviation or unavoidable delays in procuring such 
compression Grain in bulk consigned to a po!nt where there is a railroad, 
public or licensed elevator. may (unless otherwise expressly noted herein 
and then if it is not promptly unloaded) be there delivered and placed 
with other rrain of the same kind and grade without respect to ownership 
and if so delivered shall be subject to a lien for elevator charges in addition 
to all other charges hereunder. 

Section 5. Property not removed by the party entitled to receive It 
within forty-eight hours (exclusive of legal holidays) after notice of its ar- 
rival has been duly sent or given, may be kept in car, depot or place of de- 
livery of the carrier, or warehouse, subject to a reasonable charge for 
storage and to carrier's responsibility as warehouseman only, or may be, 
at the option of the carrier, removed to and stored in a public or licensed 
warehouse at the cost of theowner,and there held at the owner's risk, and 
without liability on the part of the carrier, and subject to a lien for all 
freicht and other lawful charges, including a reasonable charge for storage.a:4 

he carrier may make a reasonable charge for the detention of any vessel 
or car, or for the use of tracks after the car has been held forty-eight hours 

exclusive of legal holidays), for loading or unloading, and may add such 

charge to all other charges hereunder, and hold such property subject to a 
tien therefor. Nothing in this section shall be construed as lessening the 
time allowed by !aw or as setting aside any local rule affecting car service 
or storage. 

Property destined to or taken from a station, wharf or landing at which 
there is no regularly appointed agent shall be entirely at risk of owner after 
unloaded from cars or vessels or until loaded into cars or vessels, and when 
received from or delivered on private or other sidings, wharves or landings 
shall be at owner's risk until the cars are attached to and after they are de- 
tached from trains. 

Section 6. No carrier will carry or be liable In any way for any documents, 
specie, or for any articles of extraordinary value not specifically rated in 
the published classification or tariffs, unless a special agreement to do so 
and a stipulate d value of the articles are indorsed hereon. 

Section 7. Every party. whether principal or agent, shipping explosive 
or dan: rerous goods without previous full written disclosure to the carrier of 
their nature, shall be liable for all loss or damage caused thereby, and such 
goods may be warehoused at owner's risk and expense or destroyed without 
compensation. 
section 8. The owner or consignee shall pay the freight and all other law- 
ful charges ac crulng on said property, and, if required, shall pay the same 
before delivery. If upon inspection It + ascertained that the articles 
shipped are not those described In this bill of lading, the freight charges 
must be paid upon the articles actually shipped. 

Section 9. Except In case of diversion from rail t» water route. which Is 
provided for in Section 3 hereof, if all or any part ot said property is carried 
by water over any part of said route, such water carriace shall be performed 
subject to the liabilities, limitations and exemptions provided by statute, 
and to the conditions contained in this bill of lading not Inconsistent with 
such statutes or this sectlon. and subject also to the condition that no car- 
rier or party in possession shall be liable for any loss or damage resulting 
from the perils of the lakes, sea or other waters; or from explosion, burst- 
ing of boilers, breakage of shafts or any latent defect in hull, machinery 
or appurtenances: or from collision, stranding or other accidents of naviga- 
tion. or from prolongation of the voyage. And any vessel carrying any or 
all of the property herein described shall have the liberty to call at inter- 
mediate ports, to tow and be towed and assist vessels in distress, and to 
deviate for the purpose of saving life or property. 

The term ‘‘water carrlavte’’ In this section shall not be construed as In- 
cluding lichterage across rivers or In lake or other harbors, and the liability 
for such lighterage shall be governed by the other sections of this Instru- 
ment. 

Section 10. Any alteration, addition or erasure In this bill or lading 
which shall be made without an indorsement thereof hereon. signed by the 
agent of the carrier issuing this bill of lading. shall be without effect, and 
th!s bill of lading shall be enforceable according to%its original tenor. 
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STATISTICS OF RAILWAYSIN THE UNITED STATES. 

The Inter-State Commerce Commission has made public 
this week advance figures from its Twentieth Annual Statis- 
tical Report. The statistics cover the year ending June 30 
1907 and are in the usual elaborate and comprehensive form, 
embracing such a multitude of details that it takes full twelve 
months to compile and print the report. 

MILEAGE. 

The report shows that on June 30 1907 the total single- 
track steam railway mileage in the United States was 229,- 
951.19 miles, or 5,588.02 miles more than at the end of the 
previous year. Substantially complete returns were ren- 
dered to the Commission for 227,454.83 miles of line operated, 
including 8,325.97 miles used under trackage rights. The 
aggregate length of railway mileage, including tracks of all 
kinds, was 327,975.26 miles. This mileage was thus classi- 
fied: Single track, 227,454.83 miles; second track, 19,420.82 


| greater than for the year 1906. Their operating expenses 
| were $1,748,515,814, or $211,638,543 more than in 1906. 
| Passenger revenue was $564,606,343—increase, $54,573,760; 
mail, $50,378,964—increase $3,007,511; express, $57,- 
| 332 ,931—increase, $6,322,001; other earnings from passen- 
| ger service, $12,674,899—increase, $1,360,662; freight reve- 
| nue, $1,823,651,998—increase, $183,265,343; other earn- 
ings from freight service, $6,113,648—increase, $468,426; 
other earnings from operation, including unclassified items, 
$74,346,795—increase, $14,342 708. Gross earnings from 
operation per mile of line averaged $11,383, the correspond- 
ing average for the year 1906 being $923 less. 

The operating expenses were assigned to the four general 
classes as follows: For maintenance of way and structures, 
$343,544,907; maintenance of equipment, $368,061,728; 
conducting transportation, $970,952,924; general expenses, 
$65,404,655; undistributed, $551,600. Operating expenses 
averaged $7,587 per mile of line, this average showing an 
increase of $775 per mile in comparison with the year 1906. 





miles; third track, 1,960.42 miles; fourth track, 1,389.73 
miles, and yard track and sidings, 77,749.46 miles. ‘These 
figures indicate that there was an increase of 10,892.07 miles | 
in the aggregate length of all tracks, of which 3,988.55 miles, 
or 36.62%, represented the extension of yard track and sid- 
ings. 

The number of railways for which mileage is included in 
the report was 2,440. During the year railway companies 
owning 2,811.65 miles of line were reorganized, merged or 
consolidated. The corresponding figure for the year 1906 
was 4,054.46 miles. 

The report shows that for the year ending June 30 1907 the 
mileage of roads operated by receivers was 3,926.31 miles, or a 
decrease of 45.12 miles as compared with 1906. 
ber of roads in the hands of receivers was 29. 

EQUIPMENT. 

On June 30 1907 there were in the service of the carriers 
55,388 locomotives, the increase being 3,716. These loco- 
motives, excepting 1,237, were classified as: Passenger, | 
12,814; freight, 32,079, and switching, 9,258. The total 
number of cars of all classes was 2,126,594, or 167,682 more 
than for the year 1906. This rolling stock was thus as- 
signed: Passenger service, 43,973 cars; freight service, 1,- 
991,557 cars, and company’s service, 91,064 cars. These 
figures do not include private cars of commercial firms or 
corporations. 

The number of locomotives and cars in the service of the 
railways aggregated 2,181,982, of which 2,059,426 were 
fitted with train brakes, or an increase of 231,637 over the 
previous year, and 2,159,534 were fitted with automatic 
couplers, or an increase of 169,738. Nearly all the locomo- | 
tives and cars in the passenger service had train brakes, | 
and all but 58 locomotives in the same service were fitted | 
with automatic couplers. Only 1.17% of cars in the pas- | 
senger service were without automatic couplers. Substan- | 
tially all the freight locomotives had train brakes and auto- | 
matic couplers. Of 1,991,557 cars in the freight service on 
June 30 1907, the number fitted with train brakes was 1,- 
901,881 and with automatic couplers 1,972,804. 

EMPLOYEES. 

The number of persons reported as on the pay-rolls of the 
railways in the United States on June 30 1907 was 1,672,074, 
which is equivalent to an average of 735 employees per 100 
miles of line. As compared with the year 1906, these figures 
show an increase of 150,719 in the number of employees, or | 
51 per 100 miles of line. Of the employees, 65,298 were | 
enginemen, 69,384 firemen, 48,869 conductors and 134,257 
other trainmen. There were 53,414 switch tenders, cross- 
ing tenders and watchmen. The total amount of wages | 
and salaries reported as paid to employees during the year | 
ending June 30 1907 was $1,072,386,427. 

PUBLIC SERVICE OF RAILWAYS. 

The number of passengers carried by the railways during 
the year ending June 30 1907 was 873,905,133, this item be- 
ing 75,959,017 more than for the year ending June 30 1906. 
The passenger mileage, or the number of passengers carried 
1 mile, was 27,718,554,030, the increase being 2,551,313,199 
passenger miles. 

The number of tons of freight shown as carried (including 
freight received from connections) was 1,796,336,659, which 
exceeds the tonnage of the year 1906 by 164,962,440 tons. 
The ton-mileage, or the number of tons carried 1 mile, was 
236,601 ,390,103, the increase being 20,723,838,862 ton miles. 
The number of tons carried 1 mile per mile of line was 1,052,- 
119, indicating an increase of 69,718 ton miles per mile of 
line in the density of freight traffic. 

The average revenue per passenger per mile for the year 
ending June 30 1907 was 2.014 cents. For the preceding 
year the average was 2.003 cents. The average revenue 
per ton per mile was 0.759 cents;'the like average for the year 
1906 was 0.748 cent. The earnings per train mile show an 
increase for both passenger and freight trains. The figures 
show an increase in the average cost of running a train 1 mile. 
The ratio of operating expenses to earnings for the year 1907 
was 67.53%. For 1906 this ratio was 66.08%. 

EARNINGS AND EXPENSES. 

The gross earnings of the railways in the United States 
from the operation of 227,454.83 miles of line were, for the 
year ending June 30 1907, $2,589,105,578, being $263 ,340,411 


The num- | 








The income from operation, or the net earnings of the rail- 
ways, amounted to $840,589,764. This amount exceeds 
the corresponding one for the previous year by $51,701,868. 
The net earnings per mile of line for 1907 averaged $3,696; 
for 1906, $3,548, and for 1905, $3,189. The amount of in- 
come attributable to sources other than operation was $286,- 
583,942. This amount includes the following items: In- 
come from lease of road, $124,705,781; dividends on stocks 
owned, $88,523,952; interest on bonds owned, $24,361,054, 
and miscellaneous income, $48,993,155. The total income 
of the railways ($1,127,173,706)—that is, the net earnings 
and income from lease, investments and miscellaneous 
sources—is the amount from which fixed and other charges 


| against income are taken to ascertain the sum available for 


dividends. Such deductions aggregated $677,712,518, thus 
leaving $449,461,188 as the net income for the year ending 
June 30 1907 available for dividends or surplus. 

The amount of dividends declared during the year under 
review (including $49,297 representing other earnings to 
stockholders) was $308,137 ,924, leaving as the surplus from 
the operations of the year ending June 30 1907 $141,323,264. 
The surplus from operations as shown for the preceding year 
was $112,334,761. The amount of deductions from income 
as stated above, $677,712,518, comprises these items: Salar- 
ies and maintenance of organization, $648,835; interest ac- 
crued on funded debt, $344,242,617; interest on current lia- 
bilities, $16,671,532; rents paid for lease of road, $128,766,- 
452; taxes, $80,312,375; permanent improvements charged 


| to income account, $38,552,890; other deductions, $68,517,- 
| 817. 


The preceding figures for the income and the expenditures 
of railway companies are compiled from the annual reports 
of leased roads as well as of operating roads, and include 
duplications in certain items of income and also of expendi- 
tures on account of the fact that, in general, the income of a 
leased road is the rent which it receives from its lessee. The 
statistical report includes, however, a summary which pre- 
sents an income account for all the railways considered as a 
single system, from which inter-corporate paymentsare sub- 
stantially eliminated. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 
96 shares, of which 75 shares were sold at the Stock Ex- 
change and 21 shares at auction. Only one lot of trust 
company stock, amounting to 25 shares, was sold. A sale 
of 2 shares of stock of the Importers’ & Traders’ Nationa} 
Bank was made at 528—an advance of 18 points over last 
week’s sale price. 

Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*10 City Bank, National -._.---- 287 287 287 June 1908— 286 
*65 Commerce, Nat. Bank of_... 165 168 168 July 1908— 170 

2 Importers’ &Traders’ Nat. Bk. 528 528 528 July 1908— 510 

15 Market & Fulton Nat. Bank. 246% 246% 24634 Mch. 1908— 241 


4 Park Bank, National__.----- 417 417 417 May 1908— 411% 
TRUST COMPANY—New York. 
25 Carnegie Trust Co....-.....- 166 166 166 July 1908— 164% 


* Sold at the Stock Exchange. 


—A uniform bill of lading has been recommended for 
adoption by the Inter-State Commerce Commission. Details 


| with reference to the action of the Commission will be found in 


an article on a preceding page. 


—In its efforts to force the express companies out of the 
money-order field, the American Bankers’ Association, 
through its Committee on Express Companies and Money 
Orders, is actively engaged in perfecting plans toward 
increasing its own money-order business. With this object in 
view, Thomas W. Lamont, Second Vice-President of the 
Bankers’ Trust Co. of this city, sailed for Europe last week, 
to complete arrangements for the adoption abroad of these 
money orders of the Association. The orders are secured 
by the guaranty of the American Surety Co., and are 
redeemable at the Bankers’ Trust Co. 
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In working out the development of its money-order 
business in this country, the Association plans to have the 
orders payable at par at any clearing-house bank in any city 
where such an organization exists, and the approval of the 
various clearing houses to such a plan is being sought. 

Some time ago, it will be recalled, the American Bankers’ 
Association brought an action against the express companies 
before the Inter-State Commerce Commission to contest their 
right to issue money orders. This action is still pending. 


—The American Bankers’ Association has put into opera- 
tion its plan, decided upon at the spring mecting of the 
Executive Council, of issuing a monthly journal, devoted to 
the work of the Association and its committees, the first 
number of the publication having just made its appearance. 
Fred. E. Farnsworth, Secretary of the Association, is the 
publisher, Thomas B. Paton, General Counsel of the Associa- 
tion, is the editor, and W. W. Waine is associate editor. In 
the editorial remarks it is stated that the journal has been 
created to supply the need, which has for some time been 
felt, for a medium of publicity through which the members 
might be kept informedof the progress of the various lines 
of work undertaken in behalf of the Association. The initial 
number consists of forty pages, and in addition to paragraphs 
bearing on the various sections and committees, it contains 
other news of general interest to bankers, such as the list 
of newly elected officers of State banking associations, the 
dates of. coming conventions of State organizations, remarks 
of A. Barton Hepburn on “Recognition by Congress of the 
Principles of Assets‘Currency,’’an extract from an article in 
“Seribner’s” by Prof. J. Laurence Laughlin, of the University 
of Chicago, on the subject of ‘‘Guaranteeing Bank Deposits,’’ 
«e. 


—Owing to the increase in its business, the Liberty National 
Bank of New York (139 Broadway), of which Frederick 
B. Schenck is President, has added to its banking room a 
part of the main floor of the Washington Life Building 
adjoining, giving the institution a floor capacity of just 
twice its former size. 

At a meeting of the directors of the bank held on July 2, 
Charles W. Riecks was appointed Cashier, which office he is 
to hold in addition to his present position as Second Vice- 
President. Henry S. Barton, who has been connected with 
the bank for a great many years, was appointed an Assistant 
Cashier. Mr Riecks held the office of Cashier for six years 
before being elected a Vice-President, and now takes up this 
added responsibility again, owing to the death of Mr. Lott 
on May 28. 


—Upon the retirement of John A. Noble last week as 
chief clerk of the Merchants’ National Bank, his fellow 
employees presented him with a handsome gold watch, 
suitably engraved, the officers being the donors of the 
chain. As mentioned in these columns on Saturday last, 
Mr. Noble has been appointed an Assistant Cashier of the 
Night & Day Bank of this City, and began his duties at 
that institution on Monday. Mr. Noble has had a thorough 
bank education, having been with the Merchants’ for the 
past twenty years, and previous to that was with the Im- 
porters’ & Traders’ National Bank for two years. 

—The statement of the Fulton Trust Co. of New York 
(30 Nassau Street) to the State Banking Department under 
date of June 17th showed capital, surplus and undivided, 


profits of $1,362,435—the highest in the history of the 
company. Deposits were reported at $6,454,278, as against 


$6,248,038 on March 25th last, while aggregate resources 
are $7,829,213, as against $7,521,509. 

—The fourth installment of 10% due Aug. 15 to the 
depositors of the Lafayette Trust Co., under the resumption 
plan, was anticipated by a month, and made payable on the 
14th inst. The previous installments were likewise antici- 
pated. 

—The People’s National Bank of Brooklyn Borough, now in 
process of organization, is to locate at 1334-1336 Broadway. 
As heretofore noted, the institution is being formed with a 
capital of $200,000, all of which is said to have been sub- 
scribed. George W. Spence, who was at the head of the old 
People’s Bank of Brooklyn (taken over by the Union 


Bank in 1906), is to be President of the new bank, which is 
expected to open in August. 





—The Homestead Bank of Brooklyn, which began busi- 
ness in July 1907, declared its first dividend this week, 
being 2%, payable Aug. 1. 

—It is reported that Justice White, in the Supreme Court 
at Buffalo, on the application of Special Deputy Attorney 
General Henry W. Killeen, has dismissed the grand larceny 
indictment found against Arthur E. Appleyard in con- 
nection with the failure of the German Bank of Buffalo, 
which occurred in December 1904. Mr. Killeen, it is 
said, held that the death of Richard Emory, President of 
the bank at the time it failed, made it practically impos- 
sible to obtain a conviction of Mr. Appleyard. Further- 
more, reports state, the depositors have agreed to accept 
$10,000 in settlement of all civil and criminal liabilities 
against him. 

—The National Deposit Bank of Philadelphia was closed 
by the Comptroller of the Currency on the 14th inst. and 
Milton C. Elliott was appointed receiver. The Acting 
Comptroller of the Currency is quoted as saying that the 
action was taken “because of persistent and continuous 
disregard of the requirements of the law with respect to the 
maintenance of lawful money reserve, and because of a 
generally unsatisfactory condition otherwise.’ The bank 
began business on Oct. 2 1905. It was organized with a 
capital and surplus of $200,000 each by the late John F. 
Finney, a former Assistant Treasurer of the United States 
at Philadelphia. Following the death of Mr. Finney, F. M. 
Peet was elected President in May 1907. The deposits of 
the bank were given as $672,059 on May 14 last, against 
which there was a cash reserve of $126,786. The total lia- 
bilities on that date were reported as $1,283,245. The 
bank, it is said, was not a member of the Philadelphia 
Clearing-House Association. It was reported in Jan. that its 
President, Mr. Peet, was the purchaser of the holdings (2,000 
shares) of C. W. Morse in the. New Amsterdam National 
Bank, now in receivers’ hands, but apparently the report 
had little, if any, foundation. 

—The Philadelphia National Bank (organized 1803) is 
making extensive alterations to its banking rooms at Nos. 
419, 421 and 423 Chestnut Street. The entire ground 
floor is being made into an immense room, which will give 
the institution just twice as much space as formerly. The 
last statement of this bank shows deposits of nearly forty 
millions of dollars ($39,028,150). The aggregate resources 
are reported at $45,471,981. Levi L. Rue is President; 
Lincoln Godfrey, Vice-President; Harry J. Keser, Cashier ; 
and Horace Fortescue and D.S. Ludlum, Assistant Cashiers. 

—A. D. Salee, for the last three years credit man of the 
Mellon National Bank, Pittsburgh, has resigned his connec- 
tion with the institution to assume the advertising manage- 
ment of the Municipal & Corporation Securities Co. of 
Pittsburgh, Philadelphia and Chicago—one of the largest 
bond houses in this country. Mr. Salee made a distinct 
success of attracting new business to the bank by directing 
the advertising of the Mellon National Bank in conjunction 
with his work as its credit man. Mr. Salee was born and 
educated in Western Illinois, studied law in Iowa, learned 
salesmanship with R. G. Dun & Co., representing them for 
seven years in Pittsburgh. Mn 

—W. W. Ramsey has been elected President of the 
German National Bank of Pittsburgh to succeed Ernest H. 
Myers, who died last month. A. A. Frauenheim and C. A. 
Fagan have been elected vice-presidents of the institution, 
and Robert E. Reed has been made an Assistant Cashier. 
Mr. Ramsey entered the employ of the bank as Cashier in 
1899. He became Vice-President of the institution in 
January last. 

—The Guardian Savings & Trust Co. of Newark, Ohio, has 
adopted its new title, namely, the Park National Bank, the 
change having been authorized by the Comptroller. The 
capital is $100,000 and the officers are: A. G. Wyeth, Presi- 
dent; A. R. Lindorf, Vice-President, and W. W. Gard, 
Cashier. 

—The Franklin Savings & Banking Co. of Cleveland, 
Ohio, made an assignment on the 6th inst to W. D. Gray. 
The institution began business on March 21 1907. Its last 
statement, it is said, showed capital of $25,000 and deposits 
of $25,867. Its two Carroll County branches, one at Mal- 
vern and the other at Sherodsville ,have also/elosedjtheir doors. 
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—The directors of the Colonial Trust & Savings Bank, 
Chicago, have elected as Cashier, to succeed G. H. Coney, 
R. C. Keller. Mr. Keller has been Bank Examiner for 
several years, and as soon as he has completed the examina- 
tions now in hand, will assume the duties of his new office 
at the Colonial. His prior banking experience was sixteen 
years’ connection with the First National Bank of Windom, 
Minn., and later as Cashier of the State Bank of Lexington, 
Ill. 

—Officials of the Corn Exchange National Bank, Chicago, 
announce that removal to its new quarters in the bank’s 
magnificent new ‘‘sky-scraper” on the other side of La Salle 
Street, will be consummated during the first week in August. 

—The board of directors of the Continental National Bank 
of Chicago has appointed a committee to consider designs for 


a new modern building on the site of the bank’s present | 


structure. As tenants’ leases do not expire until next May, 
nothing can be done towards razing the old building before 
that date. But it is conjectured that the Continental 
National will avail itself of the opportunity to secure the 
fine rooms on the bank floor of The Rookery to be vacated 
by the Corn Exchange National. Whether the new building 
of the Continental shall be monumental and devoted solely 
to the bank’s uses, or a modern “‘sky-scraper,’”’ has not yet 
been determined. But in any event it is certain to be 
costly, conspicuous and convenient, and an architectural 
adornment to La Salle Street. 


—It is reported that 500 shares of the $1,000,000, capital of 
the State Bank of Chicago have been disposed of by the 
estate of former Vice-Preisdent Dwight at $300 a share. 


—The sentence imposed over a year ago on President 
Abner Smith and Vice-President Gustav F. Sorrow, of the 
failed Bank of America of Chicago, is upheld in an opinion 
handed down by the Appellate Court last week. Both had 
been adjudged guilty of misappropriating the funds of 
the bank and sentenced to a term of from one to five years 
in the penitentiary and a fine of $1,000 each. 


—To promote the practice of putting away regularly 
a portion of one’s savings, the Union Trust Co. of Chicago, 
through its savings department, has issued a booklet con- 
taining a number of charts graphically portraying the 
growth of stipulated sums deposited monthly, ranging 
from $1 to $100 per month, for periods up to ten years. 
Several other charts showing the growth of ‘‘money earn- 
ing money” are also given, one depicting the earning capacity 
of a $100 savings account started at the birth of a child, 
and continued until the age of twenty-one and neither 
taken from nor added to. A page of the booklet is devoted 
to a brief sketch of the history and organization of the 
company, which dates back to 1869. The institution 
pursues the course of turning back into surplus a large 
percentage of its profits, which might be distributed in 
dividends, and points out that its entire surplus of $1,- 
000,000 and all but $125,000 of the original capital repre- 
sents actual earnings. Its deposits now aggregate $12,- 
000,000. 

—The Northwestern National Bank of Minneapolis is 
reported to have disposed of the $1,000,000 of new stock 
put out in connection with its consolidation last month with 
the National Bank of Commmerce. The issue increases 
the bank’s capital to $2,000,000 and its surplus from 
$1,000,000 to $2,000,000. 

—Joseph U. Barnes, former President of the failed 
Minnesota Title & Trust Co. of Minneapolis, who had been 
convicted of grand larceny in connection with the suspension 
of the institution, was sentenced to two years’ imprisonment 
on the 7th inst. He was released on his former bond of 
$5,000 pending an appeal. 

—The “Commercial West’’ states that the formal change 
in the management of the First National Bank of Sioux 
City, Iowa, attendant upon the retirement of. President 
James F. Toy, and the acquisition of a majority of its 
stock by Edwin Tilden, was made at the recent semi-annual 
meeting. Ackley Hubbard was advanced from the vice- 
presidency to the presidency to succeed Mr. Toy. W. L. 
Montgomery was elected Vice-President to take the place 
of Mr. Hubbard, and L. 8. Critchell was chosen Cashier to 
suceeed J. Fred Toy; Fred W. Bland was made Assistant 





Cashier. Mr. Toy, it is stated, retains a large block of 
stock in the bank and remains on the board, which has been 
increased from a membership of nine: to fifteen. Mr. Crit- 
chell, the new Cashier, is Vice-President of the Live Stock 
National Bank of Sioux City. 

—The following topics will be discussed at the annual 
convention of the Montana Bankers’ Association, to be 
held on the 27th and 28th inst. at Billings: “Financial 
Legislation’, by William B. Ridgely, President of the 
National Bank of Commerce of Kansas City; “The Lesson 
of the Panic’, by George E. Roberts, President of the 
Commercial National Bank of Chicago; ‘Legal Tender 
Money”, by Thomas H. Carter, U. 8. Senator; ‘Insurance 
of Bank Deposits’, by Harry Yaeger, Assistant Cashier 
of the First National Bank of Lewistown; and “Our Most 
Pressing Problem,” by H. V. Alward, Cashier of the First 
National Bank of Kalispell. 

—The National Bank of Wichita, at Wichita, Kansas, 
was placed in voluntary liquidation on the 6th inst. 

—The Traders’ Bank of Kansas City, Mo., is preparing to 
enter the national system, under the name of the Traders’ 
National Bank. An application for its conversion was 
approved by the Comptroller of the Currency on July 6. The 
capital, now $100,000, is to be increased to $200,000. 

—Charles Pasche has been elected President of the First 
National Bank of Buchanan County, of St. Joseph, Mo., 
succeeding Walter P. Fulkerson, resigned. It is understood 
that Mr. Fulkerson retains his stock interest in the bank, and 
will continue as a member of its board of directors. The 
new President, Mr. Pasche, is at the head of the St. Joseph 
Stock Yards Bank. 


—The City National Bank of Memphis, began business 
on the 9th inst. as successor to the City Bank. The con- 
version of the bank is accompanied by an increase of $100,- 
000 in the capital, making it $200,000. The institution 
transacts both a commercial and savings business. It is 
under the management of H. H. Crosby, President; T. J. 
Keyer and J. M. Speed, Vice-Presidents; William H. Kyle, 
Cashier; S. W JPortlock, Assistant Cashier and Jos. Townsend 
Managerfjof the Savings Department. 


—The change inthe name of the Citizens’ Bank &jTrust 
Co. of Chattanooga, Tenn., to the Citizens’ National Bank, 
has become operative, the conversion of the institution 
having been approved by the Federal authorities on July 2. 

—The Georgia Savings Bank & Trust Co. of Atlanta 
issued $100,000 of new capital on June 1, in accordance 
with the authorization of its shareholders on April 16. 
The additional stock (1,000 shares) when full paid will give 
the bank a capital of $200,000. The selling price is $135 
per share, payable 10% monthly, beginning June 1 1908. 
Many of the stockholders have already paid in full for their 
stock, so that the capital on July 11 stands at $170,110, the 
surplus at $59,539 and the undivided profits at $4,880. 

—A mecting of the stockholders of the Savannah Bank & 
Trust Co. of Savannah, Ga., has been called for July 20 for 
the purpose of considering and authorizing an increase in the 
capital, and determining the amount of such increase. The 
present capital of the institution is $350,000. 

—It is reported that controlling interest in the Merchants’ 
National Bank of Savannah, Ga., has been secured by 
Leopold Adler, President of the Chatham Bank of Savannah, 
and his associates. The price paid for the stock is under- 
stood to be $120 per $100 share. A consolidation of the two 
institutions is reported as under way, the merger to be 
effected under the name of the Merchants’ National, with Mr. 
Adler as President. W. M. Davant, Cashier of the Mer- 
chants, is to be Vice-President, and F. W. Clarke, Cashier 
of the Chatham, will be Cashier of the enlarged bank. 
J. A. G. Carson and J. F. C. Myers, respectively President 
and Vice-President of the Merchants, are to retire, as will 
also T. M. Cunningham Jr., Vice-President of the Chatham. 
The capital of the Merchants’ will remain at $500,000 and 
it is said that under the present plans the stockholders of 
the Chatham Bank (capital $150,000) will have the privilege 
of taking $110 for their holdings, or stock in the consolidated 
bank at $120 per share. 


—tThe stockholders of the First National Bank of Hatties- 
burg, Miss., (capital $100,000) and the National Bank 
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of Commerce of that city (capital $325,000) are to meet on 
the 27th inst. to act on the proposition of consolidating the 
two under the name of the First National Bank. 

—Under the name of the Whitney-Central Trust & 
Savings Bank a new institution has been formed by the 
management of the Whitney-Central National of New 
Orleans to take over the deposits of the Central Trust & 
Savings Bank the directors of the latter having early this 
month approved a proposition for the disposal of its entire 
business and deposits to the Whitney-Central National. 
The action taken at the directors meeting, at which some 
6,800 out of a total of 10,000 shares were represented, 
will be formally ratified by the stockholders on August 6. 
The deposits of the Central Trust represent its only liabili- 
ties. Its assets will be liquidated, and it is estimated that 
its stockholders will receive a total of about $130 per share 
in liquidation. While the Central Trust & Savings Bank 
had in a measure been affiliated with the Whitney- 
Central National (having been organized in 1905 by inter- 
ests in the latter) it was deemed advantageous to have 
allied with the national bank a trust company and savings 
bank owned entirely by the stockholders of the Whitney- 
Central National Bank. The latter pays to the Central 
Trust & Savings Bank (capital $1,000,000) a cash premium 
of $25,000, and sells to its shareholders 1,000 shares of the 
$2,500,000 capital of the Whitney-Central National at 
$190 per share. The Whitney Central Trust & Savings 
Bank has a capital of $200,000. Its officers are the same 
as those of the Whitney-Central National, with Charles 
Godchaux, President; Sol Wexler and John E. Bouden Jr., 
Vice-Presidents, and H. O. Penick, Cashier. For the 
present it occupies the quarters of the Central Trust & 
Savings Bank, but will later remove to offices in closer 
proximity to the national bank. 

—The resignation of I. H. Kempner as President of the 
Merchants’ National Bank of Houston, Texas, was tendered 
at a meeting of the directors on the 3d inst., owing to his non- 
residence in Houston and the pressure of other business 
interests. Camille G. Pillot has been chosen as the new 
President. J.T. McCarthy has been elected Cashier of the 
institution to succeed W. H. Hurley, who lately became 
Assistant Cashier of the National Bank of the Republic of 
Chicago. T. C. Dunn continues as active Vice-President 
of the Houston institution and Randon Porter remains 
as Assistant Cashier. Mr. McCarthy was Cashier of the 
Texas Bank «& Trust Co. of Galveston. 

—The London Paris National Bank of San Francisco suc- 
ceeded to the business of the London, Paris & American 
Bank of that city on the Ist inst. The latter was a British 
corporation, and at a meeting of its shareholders in London 
last month it was decided to voluntarily liquidate the insti- 
tution and to dispose of its assets to the new bank, incor- 
porated under the laws of the United States. The London 
Paris National Bank has a capital of $2,500,000, and is 
under the management of Sigmund Greenebaum, President; 
H. Fleishhacker, Vice-President; R. Altschul, Cashier; 
C. L. Hunt and A. Hochstein, Assistant Cashier. 

—A consolidation has been perfected between the Miners 
& Merchants’ Bank of Los Angeles and the Bank of Los 
Angeles, the latter name being retained by the newly formed 
bank. The consolidating banks had a capital of $100,000 
each. The present paid-up capital of the new institution 
is $200,000. It is the intention to further increase the 


amount to $300,000; the necessary legal formalities have 
not as yet, however, been taken, and the increased stock 
will not be issued for at least two or three months. The 


officers of the enlarged bank are W. B. Ames, President; 
Jno. A. Pirtle, D. F. Hill, W. S. Collins and F. E. Fay, 
Vice-Presidents, and A. H. Lysle, Cashier. 

—W.J.Bartnett, formerly Vice-President of the failed Cali- 
fornia Safe Deposit & Trust Co. of San Francisco, was sen- 
tenced to ten years’ imprisonment on the Ist inst. The 
accused had been convicted on charges of embezzling $31,700 
of securities of the estate of Ellen M. Colton, of which he was 
special administrator. 

—It is reported that plans for the absorption of the Bank 
of Havana by the National Bank of Havana at Cuba are 
under way. The Bank of Havana was organized in 1906. 
It has a capital of $2,500,000. 





Monetary; Cemmercial¥EuglishAews 


(Frem our own correspondent.) 
London, Saturday, July 4, 1908. 

The Bank of England directors made no change in their 
official rate of discount this week, which remains at 214 
per cent. That a change cannot be long delayed, how- 
ever, seems inevitable, as rates rule so low in the open 
market. The reason the Bank directors have hesitated 
to make a change is very plain if we examine the cause of 
the remarkable plethora of money in London at the moment. 
The causes of the falling off in trade are international. 
But the reason we have such an abundant supply of money 
in London at present is local instead of being general, as 
in a healthier state of the market it would be. 

Practically what has happened is simply that the cotton- 
spinners of Manchester, the cloth-workers of Bradford, 
and the iron-masters of the north and the midlands, have 
fallen into line with the southern and metropolitan trading 
classes, who have for some years now been suffering from 
slack trade. During the recent boom in the iron, steel 
and cotton trades, money was withdrawn from London 
for employment in the north,and now that that boom has 
come to an end, the local bankers find loans continuously 
being paid off and thrown upon their own hands. It is 
impossible to employ this money locally. It is sent to 
the capital as the most likely center to find employment. 
This, of course, always happens at the end of a trade boom, 
But usually we experience in London a large increase of 
capital from abroad. It is true that gold for a long time 
past has come in very large amounts to London. The 
whole of the South African consignment, for example, 
arrives week by week as regularly as the mail boat, but the 
misfortune is that we are totally unable to obtain any 
of it. 

And not only are we unable to obtain the new bullion 
consigned to London, but the new gold which arrives here 
as an exchange operation is immediately engaged for ship- 
ment to the Continent. Part of this gold is required for 
Germany. The German demand is quite understood and 
causes no real anxiety here. But the surprising part is 
the bidding on French account. The Bank of France 
holds the largest amount of gold, and has for some weeks 
past, that it has ever had at any time in its history. It 
was hoped a week ago, when the French exchange showed 
signs of improving, that the demand for Paris had come 
to an end, but although the French exchange on London 
does improve from day to day, advances are for the most 
part succeeded by declines, and the result is that the mar- 
ket, even yet, is not satisfied that the demand on French 
account will cease. 

The Bank return itself is a colorless document, merely 
reflecting the ordinary movements incidental to the season. 
The reserve is 27 millions against 2334 millions at this 
time last year. The only comment worth making, which 
is of more than local importance, is an increase of some- 
thing over five millions in what are known as the ‘‘other” 
deposits. This is due solely to the heavy borrowings of 
the market in connection with the turn of the half-year, 
brought about by the absolutely indefensible policy of 
the joint stock banks and the finance companies in calling 
in loans for the purpose of making a good showing in their 
half-yearly statements. A year like last year, of course, 
it was inevitable that the market should have to borrow 
from the Bank to settle up the half-yearly accounts. But 
there is no sound economic reason why money should be 
almost unlendable at 34 per cent. 

Easy as is the condition of the money market, the Stock 
Exchange remains exceedingly dull. It would not be 
accurate to describe it as weak, but simply as lacking in 
support, both from professionals and from the _ public. 
International political questions are exceptionally serene. 
The extreme popularity of our agreement with France is 
evidenced by the immense crowds who flock to the Franco- 
British Exhibition and any anxiety which might have 
existed in connection with the gravity of the Persian crisis 
is removed by the arrangement recently arrived at between 
this country and Russia, a highly favorable statement 
in connection with which, and the King’s recent visit to 
Reval, was made by the Financial Secretary this week in 
the House of Commons. 

Although, however, foreign politics are not affecting 
markets, it is by no means certain that domestic affairs 
are quite so satisfactory from the Stock Exchange point 
of view. The Liberal Government has under discussion 
an eight-hour bill, and the impression is that if it passes 
it will greatly add to the embarrassment of our railway 
companies. As the difficulty of working our railways at 
a profit is already great enough, this not unnaturally ,checks 
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stock market enterprise. In connection with the trouble- 
some question of transportation so far as it affects the 
Metropolis, we have the announcement, this week of an 
arrangement having been arrived at between the two prin- 
cipal omnibus companies serving the north of the river. 
The agreement is to take the form of the old London General 
acquiring the Road Car. Perhaps the best illustration 
of the recent position of the transportation business in 
London will be brought home to readers at a distance 
when we say that the omnibus stock of the premier com- 
pany has fallen from over 200 to 43. 

The India Council offered for tender on Wednesday 10 
lacs of its bills and the applications only slightly exceeded 
2 lacs at prices ranging from 1s. 3 29-32d. to 1s. 3 15-16d. 
per rupee. Applicants for bills at 1s. 3 29-32d. and for 
telegraphic transfers “at 1s. 3 15-16d. per rupee were al- 
lotted in full. 

The following return shows the position of the Bank of 
England, the Bank-rate of discount, the price of consols, &c., 
compared with the last four years: 





1908. 1907. 1906. 1905. 1904. 
July 1. July 3. July 4. July 5. July 6. 
£ £ £ £ 
Circulation - - ------ 29,976,265 29,977,930 30,280,620 30,711,275 29,319,825 
Public deposits - ~~~ eto t 10,079,515 12,093,255 11,361,171 7,916,247 
Other deposits - --- 51,197,083 51,616,497 48,369,459 49,955,542 42,355,262 
Gorernm’t securities 15,231,766 15,084,520 16,977,133 16,752,444 16,903,766 
Other securities - - -- 36,347,819 40,892,378 36,547,195 36,374,819 28,009,300 
Reserve notes&coin 27,081,128 23,680,981 24,968,889 26,200,508 23,406,356 
Coin&bull.,both dep 38, 607,393 35,208,911 36,799,509 34,276,181 
Prop. reserve to lia- 
bilities. .--.-p.¢. 446 38% 41% 46 7-16 
Bank rate. -_.-- p.c. 2% 4 3% 3 
Consols, 244 p. c.-- 88 84% 87 11-16 90 1-16 
CL RRR 24 11-16d. 31d. 30d. 27d. 26 11-16d. 


7d 2 
Clear.-house returns 302,520,000 321,762,000 324,878,000 335,384,000 263,021,000 
The rates for money have been as follows: 








July 3. June 26. June 19. June 12. 
Bank of England rate...-.-- 2% 2% 2% 2% 
Open Market rate— 
Bank bills—3 months- - - - 1% 14 @1 5-16 1% 4@1 9-16 
—4 months-.-. 1% 135@1% 1%@1% Is5e 1% 
—6 months---- 2% 134 @2 1% @2 
Trade bills—3 months.... 14% @ 1 %4 134 @2 }2% 
—4 months___- 2@24% 2@24% $ 
I ge rest allowed jor depostis— 
tv joint-stock banks. ---- 1 1 1 1 
By discount-houses: 
a eee 1 1 1 1 
(oye ees 1% 1% 1% 1% 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 








July 4. June 27. June 20. June 13. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market, as Mark 
_ j= ees 3 1% 3 1% 3 1% 1% 
Berlin... 4 2% 4 3% 4 ie i 33% 
Mamburg- -- 4 2% 4 3% 4 4% 3% 
Frankfort 4 2% 4 3% 4 3 ote 4% 3% 
Amsterdam -....-.-- 3 2% 3 2% 3 2% 3 2 5-16 
DED onacecssacs 3% 2% 3% 2% 3% Qu 344 2h 
, eee eee 4 3% 4 313-16 4 35% 4 3% 
St. Petersburg - «» nom. 6 nom. 6 nom. 6 nom. 
Madea ....... 41g 44 4% 4h 449 4% 4% 4 
Copenhagen _...---- 6 5 6 5 6 5 6 5 


3 Messrs. Pixley & Abell write as follows under date of 
uly 2: 


GOLD.—After satisfying India and the trade demand, there was nearly £1,000,000 
available for export, and of this Paris took the larger share, some being taken also 
for Germany. There is no sign at present of the Continental demand coming to 
anend. Next week we expect £288,000 from the Cape and £100,000 from India. 
At the Bank, £10,000 has n received from South Africa and £5,000 has been 
withdrawn for South Africa, and £40,000 has been sold in French gold coin. For 
the half-year ending June 30 1908 the total imports of gold exceed those for the same 
period of last year by nearly 24% millions sterling. Arrivals—Cape, £1,023,000; 
West Africa, £78,000; River Plate, £19,000; New Zealand, £13,000; total, £1,133,- 

. Shipments—Bombay, £38,200. 

SILVER.—The market has shown a downward tendency, and, after touching 
24 11-16d., we close to-night 24 13-16d., with forward 1-16d. higher. There has 
been very little demand except from speculators covering sales, while, on the other 
hand, China has been inclined to sell at about 25d. and holders are losing confidence 
in the Indian demand lasting much longer. The price in India is Rs. 63 15-16 per 
= Tolahs. The India Council has allotted in bills on London £475,000 at Is. 

3 29-32d. Arrivals—New York, £87,000; Chili, £3,000; River Plate, £5,000; total, 
£95, 000. Shipments—Bombay, £218,800; Calcutta, £10,000, total, £228,800. 


The quotations for bullion are reported as follows: 





GOLD. July 2. —_ h SILVER. ak ig — 25. 
London Standard. 8s. d. London Standard. 
Bar gold, fine, oz_ 710 77 10% mf fine, oz__..24 “is 16 Bi 
U.S. gold, | ee 76 5% 76 | “ 2mo. delivery... _24 % 25% 
German gold coin, oz-. 76 5% 76 Hy |Cake silver, oz_...--- 26% 27 4 
French gold coin, oz... 76 5% 76 5 |Mexicandollars_-_--_- nom. nom. 
Japanese yen_._..... 76 5% 76 5 | 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 


IMPORTS. 
Forty-three weeks. 1907-08. 1906-07. 1905-06. 1904-05. 
Imports of wheat__-_-_..--- ewt_78,661,950 75,539,052 73,708,190 84,203,800 


18,571,786 17,958,934 18,388,900 19,216,200 

10, 480, 699 8,648, G14 12,275,300 12,817,900 
49 825, 

70 542,450 1,339,120 

.--33,190, 357 39, 960, ‘970 37,494,200 33,609,700 

11,915,400 11,336,472 12,266,470 9,498,420 


Supplies available for consumption (exclusive of stock on 
Sept. 1): 





1907-08. 1906-07. 1905-06. 1904-05. 








Wheat imported _-.....---- ewt_78,661,950 75,539, 052 73,708,190 48,203,800 
Imports of flour. ..............- 11,915,400 11,336,472 12,266,470 9,498,420 
Sales of home-grown ----_._---- 30,580,205 33,026,848 27, 241, 903 13,280,552 

ee ee ee 70,982,77 2 
Average price wheat, w 31s. 7d. 
Average price, season________.-- 33s. 2d. 27s. 1d. 30s. 6d. 





The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 
This week. Last week. _ 1907. 1906. 
ars. 2,200,000 2,325,000 2,855,000 3,190,000 
s_ 155,000 130,000 "175,000 220,000 
wneeneeeee--eoce----Gt8. 580,000 730,000 —- 870,000 ~=—.995,000 








English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 












London. 
Week enaing July 17. Mon. Tues. Wed. Thurs. Fri. 
ee ae d_ of O16 24 oe 245% 245% 24 at - 7-16 
Consols, new, 24% per cents. 875 7% 87 15-16 838 871 87% 
eee 87% 87 oie 88 88 1-16 87 15-168 ‘7 Alt, 
French Rentes (in Paris) -fr- ee 67% chien nsesei 95.80 95 —s & 92% 4 
Russian — ee 86% 86% 86% 86% 86% 
do do ee i dakie aitiie 96 96 95 
Amalgamated caen Co.... 70 70 71 72 71% 70% 
bAnaconda Mining Co--.--- 8% y 9% 9% 9 9 
Atchison Top. & Santa Fe_- 84% 85% 85% 88 87% 87% 
DE, ctpccataosuscace 95% bo 95 95 95 9415 
Baitimore & Ohio------ 2 25 92% v4 9234 92% 
eee 8 88 86 86 86 
Canadian Pacific ---- -- 4 ‘ 170% 172% 171% 171% 
Chesapeake & Ohio. _.-_.-.- 43 42% 43 43% 43% 43% 
Chicago Great Western 7 7 7 
Chicago Milw. & St. Paul___141 141 141% 142% 142% 14214 
Denver & Rio Grande, com- 4 27 26 26% 26% 26% -; 
EY wcabvavkoeawes 6415 64% 64 6446 6444 fi4be 
Erie, common............- y 20 20% 20% 20% 20% 
First Preferred. ___-- Q 37 37 37 38 38 
Second Preferred - --- 2 24% 25 26 26 26 ° 
Dilinois Central. .........-- 137 137 13744 138 138% -| 
Louisvilie & Nashville _- 111 1ll% = €109%4)sSs«109 109 : 
Mexican Central. -_-.....-..- 1534 15% 15% 15 15 15 j 
Missouri Kan. & Tex., com_ 29 29 2944 30 291% 30 
en ee 62 62 62 63 63 64 
National RR. of Mexico_.._ 52 52 51% 51% 51% 5146 
N. Y. Central & Hud. River.107 107 107% 10744 1074 108 - 
N. Y. Ontario & Western... 40 40% 41 414 41 40% -,; 
Norfolk & Western, com... 724% 72 73 72% 72% 73 a 
EE eee 80 80 80 80 80 2 
Northern Pacific - 143% 143 144 144 143% 142 -g 
aPennsylvania -_--- - 62% 6234 6234 63144 63 63 ‘4 
aReading Company - ------- 59 59% 59% c59% 59% 59 * 
aFirst Preferred --.------ 43 43 43 42% 42% 42 | 
aSecond Preferred ------- 43 43 43 42 42% 4244 - 
Rock Island Company - - ’ 16% 16% 17 16% 17 . 
Southern Pacific 90% 904 9246 92% 9234 
ae Railway, common. yy “% 1744 18 18% 18 8 
aes See re oer: 46 46 46% 47 46% 
Union “Paelte, OO cceeia 152% 152% 152% 153% 153% 153% ° 
Shiensdeswer is 85 8544 ; 
U. “Steel Corp., common__ 40% 41% 41% 43 43% 43% - 
fat ibd ae ean in 1094 110 110 110% 110% 110% 
WI ak. Bader acdsincnce 12 12 12 2 12) @ 
| 7a 23 233 23 23% 24 24 
eee eee 53% 53% 54 5414 54% 54 





a Price per share. 0b £ sterlirig. c¢ Ex-dividend. 





i 
Commercial aud MiscellanesusBews 








GOVERNMENT REVENUE AND EXPENDITURES.— 
Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for the month of 
May. From previous returns we obtain the figures for 
previous months, and in that manner complete the state- 
ment for the fiscal years 1907-08 and 1906-07. For state- 


ment of June 1907 see issue of July 13 1907, page 79. 
RECEIPTS AND DISBURSEMENTS (000s omitted). 
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ment for the last thirty fiscal years are given below: 
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GOVERNMENT RECEIPTS AND DISBURSEMENTS. 





Receipts jrom— 

Fiscal Years ending Lia dailies 
June 30— | | Internal | | 

Customs. | Revenue. Misce Wlancous Total. 














$ | $ 
acces | 137,250,048 | 113,561,610 
124,009, a78 














yeeenwes --} 186,522,065 
198,159,676 | 
220, 410,730 

706,497 | 
5,067,490 
181, 471,939 
| 192,905,023 
217,286,893 





398,287,582 
py 519,870 
| 323,690, ans 





75 
387 "050, ‘059 
403,080,982 
392, ri gesd 
35 


3,872 

1 30; 881. 514 
142,606,706 
145, 686,249 
73 


30, 335.80 692 | 
27, 403,993 
51: 


_ 





328, 976, 200 
347,721,705 
340,570,111 
b24,596,662 504,162,306 
= 588,140 | 563,080,938 
£35,086,186 | 580. 852,306 

36,153,403 478,233 
45,106,969 396 ,675 


8 
20,191,583 
24,479,004 


| 
146,762,865 | 
146,688,574 
170,900,641 | a2(),094,408 





52.15 
| 160,021,752 
| gee 12 


273,437,162 
29 2 













5 5 
a4, "444.708 


284/479,582 360, 


71,880,12 
3530, 810, 124 





| 2 | 
| 
261,274,565 | 232,904,119 | 45,621,493 | 539,800,177 
| 261,798,857 | 234,095,741 | 48,380,087 | x544,274,685 
300,251,878 | 249,150,213 | 45,052,031 | 594,454,122 
333,230,126 | 270,309,389 | 61,766,620 | 665,306,135 
1908 ------------.... | 285,680,653 | 250,714,008 | 63,501,102 | 599,895,763 


H 
u 





a Does not include $6,303,000 from sale of Kansas Pacific RR. and $58,448,224 
from sale Union Pacific RR. 

Does not include $11,798,314 from sale Central Pacific RR. 

d Does not include $821,898 from payment of dividend by receivers of Union 
Pacific and $3,338,016 from sale Central Pacific RR. 

g Does not include $2,122,841 received in June 1901 from sale of claim against 
Sioux City & Pacific, $133, 943 from payment of dividend by receivers of Union 
Pacific and $4,576,247 received on account of Central Pacific indebtedness. 

x Includes repayment of $5,600,000 loaned to Louisiana Purchase Exposition 
the previous fiscal year. 

















Expenditures. 
Fiscal Excess 
Years | Ordinary, | Premium | } of 
ending incl. War | on Bonds | Pensions. | Interest. Total. Receipts. 
June 30, and Navy. |Purchased.| } 
| $ $ | $ $ is $ 

1379. --|126,498,453) --..---. | 35,121,482'105,327,949 266,947,884, 6,879,300 
1880_ --|112,312,889) 2,795,320) 56,777,174) 95,757,575, 267,642,958 65,883,653 


1881_-- 127,083,618) 1,061 
1882_--}125, 559, ‘039! aan 
3 





249) 50,059,280) 82,508,741, 260,712,888 100,069,405 
-| 61,345,194) 71,077,207) 257,981,440, 145,543,810 













66,012 2,574) 59,160,131, 265, 408, 138, 132,879,444 

w-----e- | 55,429,228 54,578,378, 244,12 104,393,626 

| -------- | 56,102,267) 51,386,256, 260,226,935 63,463,771 
-| 63,404,864) 50,580,146) 242,483,138 93,956,589 


-| 75,029,102) 47,741,577 267,932,180) 103,471,097 
42, 80, 288,509) 44,715,007, 267,924,801, b111,341,274 
| 41,001,484) 299,288,978 b87,761,081 
ri 106, '936,8 36,099,284 318,040,710 685,040,272 
598 10,401, "221)124.415, O81 37,547,135, 365,773,905 26,838,542 






1392_ 3 187, ‘062, 161, -------- 134,583,053) 23,378,116; 345,023,330 9,914,454 
1393. - -|196,856,004) -..---.. 159,357,558, 27,264,392) 383,477,954 2,341,675 
1894_--|198.506,589| -----_-- 141,177,285) 27,841,406) 367,525,280 if. 69. 803, 261 





3906.--|1G3:8973.680 -....... si aes. 299 30,978,030 ¢ 
1196_-- 177,360, 416 
; : oes 3 


6,195,298 af. 
35,385,029 352,179,446/4f. < 
37,791,110 365,774,159) if. 18, 082. 454 
37,585,056 443,368,583 1f.102,798.472 
29 39,896,925 605, 80 1f.100,909,874 
140.877, 316 40,160,333) 487, 713. 792 75,367,146 















1)01_-- 338, 300, 132 139,323,622) 32,342,979 509,967,353 71,142,734 
1 002_-- 303,594,253, -------- 138,438,560 29,108,045 471,190,858 91,287,375 
103. -- 339,117,012) -------- 138,425,646) 28,556,349 506,099,007 54, 297 ern 
1)04--a415,196,565, -------- 142,559,266 24,646,490 a582,402,321 df. a4: 2,602 
1905. -- 401,049,632) -------- 141,770,955) 24,591,024) 567,411,611 df. 

1906. - -'403,383,158| -----.-- 141,034,081! 24,310,326 568,727,565 > 

1907. --(414,587,158) --.---.. 139,290,910, 24,482,524 578,360,592 86,945 3 
1308. -- 484,239,139 -------- 153,887,996, 21,424,990 659,552,125 *59,656,362 





a Includes $49,000,000 paid on account of Panama Canal and $5,600,000 loaned 
to Louisiana Purchase Exnosition Company. 

b Allowing for the premiums paid, the actual excess in 1888 is $119,612,116; 
in 1889, $105,053,444: in 1890, $105,344,496, and in 1891, $37,329,763. 

*Excess of expenditures. 


STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. The statement for July 1 
1907 will be found in our issue of July 13 1907, page 78. 











—Stock oj Money July 1 1908.— — Money in Circulation. 
in United Held in July 1 July i 
States. Treasury.d 1908. 1907. 
$ 
Gold coin and bullion *1,616,220,178 181,882,681 
Gold certificates _a e2 - 22+ eee eee 31, — 560 
Standard silver dollars---- 563, 267,982 F 
Silver cert ificates _a - _ aa 
Subsidiary silver oy ple 146,640,298 4 
Treasury notes of 1890- - -- 4,982,000 13, ‘916 
United States notes_------ 346,681,016 6, 491,178 ‘ R 
National bank noies- ----- 698,333,917 2,33 6 524: 31, "530 590, 090. 835 
Total ---- -----------3,376,125,391 330, 668, 102 3, 045,457,289 2,914,342,256 


Population of ag United States July 1 1908 estimated at 87,496,000; circulation 
per capita, $34 8 

*A revised came ute by the Director of the Mint of the stock of gold coin was 
adopted in the statement for Aug. 1 1907. There was a reduction of $135,000,000. 

a For redemption of outstanding certificates an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in 
the account of money held as assets of the Government. 

d This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank denositaries to the credit of 
the Treasurer of the United States, amounting to $153,844,328 87. 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our New 
York Custom House. The first statement covers the total 
imports and exports of merchandise and the Customs receipts 
cor the twelve months of the last two seasons: 





Merchandise Movement to New York. | 





Customs Recetpis 








Month. Imporis. Exporis. at New York. 
1907-08. 1906-07. 1907-08. | 1906-07. 1907-08. 1906-07. 
$ $ $ $ $ $ 
. a 75,554,451 67,679,926 58,503,816, 44,601,649 19 368,068! 17,955,839 
2 62,182,896 56,833.707 299 19,205,736 19,081,928 





September 58, 833. ‘023 58,644,148 54,712,748 
October _. 62,250,933 69,513,990) 62,739,894, 
November 63,599,163 70,307,143 64,981,878) 
December 53,019,862 875, 573 66,420,931 
January . 47,489,941 3 62,531,690 
February 44,771,752 59,999,716 


17,002,293 17,161,861 
18,859,698 
14,287,871 
14,964,689 
14, 640, 446 











March.... 52,625,828) § 58,116,795 

April ----. 53,605,913 5 57,446, 144 : 8,453,762 

May --.--) 50,255,042) 7 5 637 4: 3. 12,303,7 16,9: 20, 907 
June ...-.| 50, 604,9 930 55, "609847 13, 108,4 456 17,214, 679 














Total __- 682,903, 934 858, 331, 732 700, 954, 476 628, 584, 604 186, 955, 905 219, 901, 406 





The imports and exports of gold and silver for the twelve 
months have been as follows: 





| Gold Movement at New York. Stlver—New York. 





Month. | Imporis. | Exports. Imports. | Exporis. 
| 1907-08. | 1906-07. | 1907-08. | 1906-07. | 1907-08. | 1907-08. 


970,776) 4,147,352 5,085,668) 38,982) 556,922) 4,694,149 

522,870) 1,330,277, 2,905,033) 24,929 603,304) 6,474,013 

ae Hits 822,574 ohooh] 70,248; 661,408) 5,777,378 
22,958) | 


751,381|17,320,171 

306,398) 3,947,758 
670,964) 3,076,421 
719,375| 3,297,516 
24,477| 3,509,414 
499,947| 3,205,044 








to 





oe 1/300,840! 1,230,143) 
1,925,862) 1/514,662) 





| 35,§ 
aT 7| 2,321,848 /11,677, 173] 72,395, 301,690) 201,234 
1,4 72) 269, 610): 25, 568,226! 2,902,213 351,158) 3,155,107 
989" 058| 438,390) 7,987,653/21, 792,992 | 369, 1,790) 3,681,194 





Total... | 111266233 








56, 788, 878/53, 624 ,613/27, 714, 701) 6, .060, 816 





45, 346, 362 





\ 





National Banks.—The following information regarding 
national banks is from the Treasury Department: 
NATIONAL BANKS ORGANIZED. 
Certtficates issued from Dec. 9 1907 to July 2 1908 inclusive. 


8,960—The Grange National Bank of Peequchagne County at New Mill- 
ford, Pennsylvania. Capital, $25,000 W.H. Tingley, President, 
J. F. Butterfield, Vice- President: F. J. Gere, Cashier. 
8,961—-The First National Bank of Saratoga, Ww yoming. Ca apital, $25,000. 
I. Miller, President; Gustave Jensen, Cashier; W. H. Wi ickham, 
Assistant Cashier 
8,962--The First National Bank of Schaefferstown, Pennsylvania. ena. 
$25,000. Uriah B. Horst, President: Michael G. Umberge 
Joseph Y. Brubacher and Haivey Wealand, Vice-Presidents; Alvin 
Binner, Cashier. 
&, — First National Bank of Scottsboro, Alabama. oe. $25,- 
i Snodgrass, President; C. A. Webb, Bynum and 
F. Shelton. Vice-Presidents; IL. W. Rorex. Po 
8 64—The. Some National Bank of Pottsville, ape ania. Cap- 
tal, $200 ,00 W. E. Harrington, President; John H. Williams, 
Viee- Patan: C. H. Marshall, Cashier. 
8,965—The Cresson National ae Cresson, Texas Soateal. $25,000. 
F. O. ~eomede President; R. C. Kinder, Vice- Presiden: . C. Fidler, 


Cashle 
8,966—The Third National Bank of Fitzgerald, Georgia. Capital, $50,000. 
E. N. Davis, President; A. B. Cook, Vice-President; C. E. B Baker, 


Cashier 

8 eee ia > Cortez National Bank, Cortez, Colorado. Capital, p35: 000, 

M. Guillet, — E. R. Lamb, Vice-President; C. H. Rudy. 

Tomier C. L. Coston, ‘Assistant Cashier. 

8,968—The Mohnton National Bank, Mohnton, Pennsylvania. Cogheat 
$25,000. Geo. . Leininger, President; Chas. M. Yetter and 
Milton C. Kauffman, Vice-Presidents; W ayne F. Griffith, Cashler. 

8 ,969— Mechanicsburg National Bank, Mechanicsburg, Pennsylvania. 

a, $50,000. M. H. Spahr, President; L. G. Firestine, Vice- 

res’ t. 

8,970—The First National Bank of piuibens. Iowa. Capital, $25,000. 
Geo Long, President; W. E. Long, Vice-President; H. R. 
Lone, Cashier; W. O. Reed, Assistant Cashler. 

8 a ee age ‘Natlonal Bank of Shenandoah, Iowa. Capital, 
$50,000. H.I1. Foskett, President; A. W. Murphy, Vice-President; 
J. F. Lake, Cashier. Conversion of The Commercial Savings Bank 
of Shenandoah. 

8,972—The First National Bank of Dagsboro, Delaware. Capital, $25,- 
000. Rufus D. Lingo, President; E. A. Townsend and E. W. Gray, 

Vice- Presidents; Wm.'B. Chandler, Cashier. 

8,973—The First National Bank of New Albany, Pennsy lvania. Capital, 
joe 000. Lowell C. Allen, President; Carl E. Osthaus, Vice-Presi- 
dent; Thaddeus A. Kelder, Cashier. 

8, 974—The ‘First National Bank of Wetmore, Kansas. Capital, $25,000. 
Thomas E. Henderson, President; E rwin Adamson, Vice-President; 
F. P. Achten, Cashler; L. A. Achten, Assistant Cashier. 

8,975—First Natlonal Bank of Campbell, Nebraska. Capital, $25,000. 
L. H. Eastman, President; J. B. Laporte, First Vice-President; 
A. L'Heureux, Second Vice-President; J. H. Chevalier, Cashler; 
Jacob Frickel Jr. and B. M. Chevalier, Assistant Cashiers. 

8,976—The First ag ag 8 Bank of Bowman, North Dakota. Capital, 


25,000. J. Phelan, President; Darwin A. Stewart, Vice- 
President; Robt. H. Smith, Cashier; Dugald Stewart, Assistant 
age -& 


weed x National Bank of Luverne, Minnescta. Capital, $25,000. 
4 . Skyberg, President; Carl Wiese, First Vice-President; James 

a4, Second Vice- President: Fred. B. Burley, Cashier. 

8 ,978— _the First National Bank of Lewisville, Ohlo. Capital, $25,000. 
Chas. G. anne President; Wm. H. Distler, Vice-President; 
J. W. Zercer, Cashier. 

8,979—The First National Bank of Cassville, Missourt. Capital, $25,000. 
J. H. McGuffin, President; J. W. Orr, Vice-President; W. M. 
Charlesworth, Cashier. 

8,980—The First National Bank of Alachua. Florida. Capital, $25,000. 
ee. Gs sewn President; C. A. Williams, and T. W. Shands Vice- 
Presidents; G. W. McCall, Cashier. 

8 ,981—The First National Bank of Adel, lowa. Capital, $50,000. J. W. 
Russell, President; D. A. Blanchard, Vice-President; Wm. Roberts, 
Cashier; V. W. Miller, Assistant Cashier. Conversion of Dallas 
County Savings Bank. 

8,982—The First National Bank of Olney, Texas. Capltal, $25,000. 
John W. Groves, President; R. Campbell, Vice-President; W. 
F. Hutchinson, Cashler. 

8,983—The First National Bank of Elm Grove, West Virginia. Capital, 
$25,000. 7 BR. Chambers, President; Geo. P. Folmar, Vice- 
President; B. Chambers, Cashier. 

8 ,984—The Declare National Bank of Rocky Mouns. Virginia. Capital, 
$2500 N. P. Angle, President; C. J. Shoaf, Vice-President; 
L. W. Anderson, 2d Vice-President; C. J. ‘Davis, Cashier. Con- 
version of The People’ s Bank of Rocky Mount. 

8,985—The First National Bank of Orbisonia, Pennsylvania. Capital, 
$25,000. R. S. Seibert, President; S. O. Fraker, Vice-President; 
H. A. Guepner, Cashier. 

8,986—The ro National Bank, Fairfield, Iowa. Capital, $60,000. 
D. C. Bradley, President; R. B. Louden, Vice-President; S. K. 
West, Gashier F. J. L. Black, pa, Cashier. Conversion of 

Jefferson County State Bank of Fairfield. 





the 

8,087—The Bg j National Bank of Vancouver, Washington. Capita pete 
$50,000. T. H. Adams, President. Conversion of the Ci 
Bank of Vancouver. 
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8,988—The First National Bank of 7 a Nebraska. Capital, $25,000. 
J. B. Whittier, President; C. Busse and P. B. Gordon, Vice- 
Presidents; E. A. Hanson, Cashier: Juliett Hamilton, Assistant 


Cashier 
8,989—The Worthington National Bank, Worthington, Minnesota. Capli- 
tal, $25,000. W. M. Evans, President; Daniel Shell, Vice-Presi- 
dent; A. Ww. Fagerstrom, Cashier. 
8. o00-—The Citizens National Bank of Macon, Geor, i. ital, am ,000. 
C. Stevens, President; J. N. Neel and urphey, \ Vice- 
Soundouan E. W. Stetson, Cashier; B. S. Walker Jr. and A. B. 
Simms, Assistant Cashiers. 
8. eaten" Lp = Bank of Hettinger, North Dakota. Capital 
E. Batcheller, President; A. G. Newman, Vice- 
Presaent: Frank Rhoda, Cashier. 
8.992—The National Bank of Ainsworth, Nebraska. Capital, $35.000. 
_ S. Rising, President; J. M. Hanna, Vice-President; C. A. 
‘arnes, Cashier. Conversion of the Bank of Ainsworth. 
8, 903—The National Bank of Wheaton, Minnesota. Capital, $25,000. 
Edward Rustad President; Jacob Heidelberger, Vice-President; 
K. Kristensen, Cashier. 
8 ,994—The “American National Bank of Atoka, Oklahoma. Capital, $25,- 
000 Walter B. Paschall, President: James O. Jones and Win- 
field S. Farmer, Vice-Presidents; Finis E. Adams, Cashier; 
Thomas F. Horne, Assistant Cashier. 
8,995—The Bonham National Bank of Fairbury, Nebraska. Capital. 
$50,000. I. Bonham, President; Willlam Robinson, Vice 
President; Luther Bonham, Cashier 
8.996—The National Bank 3 Granville at Oxford, North Carolina. Cap!- 
tal, $60,000. E. T. White, President; J. M. Currin, Vice-Presi- 
dent; H. G. cums, Cashier; C. S. Eastern and W.'T. Yancey. 
Assistant Cashiers. Conversion of The Rank of Granville. 
8, i ane National Bank of Steele, North Dakota. Capital, $25,- 
Jno. F. Robinson, President; J. Ek. Robinson, Vice-Pres!- 
dent: F. N. Jones, Cashier. Conversion of the Kidder County 
State Bank of Steele. 
8,998—The National Bank of Thurmund, West Virginia. Capital $50 000. 
Ww. Thurmond, President; C. C. Lewis Jr., Vice-President; 
J. Hu ugh Miller, Cashier. Conversion of the Thurmond Bank. 
8, wediies First National Bank of Maysville, Oklahoma Capital, $25.- 
00. S. J. Garvin, President; Geo. J. Dykes, Vice-President; 
we P. Mays, Cashier 
9,000-—-The First National Bank of Alger County, at Munising, Michigan. 
Capital, $60,000. Wm. G. Mather, President; W. F. Hopkins, 
Vice-President: G. Sherman Collins, Cashier; "H. H. MeMillan, 
Assistant Cashier. Conversion of the Munising State Bank. 
9,001—The White Mountain National Rank of Gorham, New Hampshire. 
Capital, $25,000. Charles G. Hamlin, President; Eugene W. 
Libby. Vice-President; R. L. Wilson, Cashier. 
9,002—The Stockgrowers & Farmers’ National Bank of Wallowa, Oregon 
‘apital, $50,000. Jasper G. Stevens, President: E. A Holmes, 
Vice-President: Cc. T. McDaniel, Cashier. Margaret Boner, 
Assistant Cashier 
9,003—The Merchants’ N: ational Bank of Watertown. Wisconsin Capital, 
$120,000. W.D. a President; Jos. Terbrueggen, Vice- 
President; D. H. Kusel, Cashier; Chas. E. Frey and Max Rohr, 
=" Cashiers. Conversion of the Merchants’ Bank of Wat- 


9 o04—The ‘Rinse Nz ational Bank of Sydney, Montana. Capital, $25,000 
. Day, President; Ira M. Alling, Vice-President; Thomas C. 
Sede "Geahiee: W.K Adams, Assistant Cashier. Conversion 
of The Bank of the Valley, Sidney 
9,005—The First National Bank of Gherven, North Dakota. Capital, 
$25,000. my Curry, President; Iver K. Bakken, Vice- 
President; T. S. Hunt, Cashier; P . Gilbertson, Assistant 
Cashier. ‘Conversion of the Sharon State Bank. 
9,006—The Harrison National Bank of Rosedale, Indiana. Capital, 
$25,000. J. H. Harrison, President; Thomas Conley, Vice- 
dent; O.S. Harrison, Cashier; J. E Harshbarger, Assistant Cashier. 
9,007—The People’s National Bank of Pe nsaccla, Florida. Capital, 
$100,000. J. S. Reese, President; R. M. Cary, Vice-President; 
* W. Dorr, Cashier; Wm. R. Quina, Assistant Cashier. 
sion of the People’s Bank. 
9,008—The Alfalfa County National Bank of a, Oklahoma. Capl- 
tal, $25,000. Ira A. Hill, President; S. B. McFadden, Vice-Presi- 
dent: H. B. Kliewer, Cashier; Van Lee Hood, Assistanat Cashier. 
9,009-—The First paaees Bank of Carbondale, Colorado. Capital, 
$25,000. W. Dinkel, President; Oscar Folland — James T 
Dalton, Vice- Pr residents: D. W.' Shores, Cashie 
9,010—The Live Stock Exchange National Bank of ties. Illinols. 
Capital, $1,250,000. S. R. Flynn, President; G. A. Ryther, 
Cashier; G. F. Emery, Assistant Cashier. 
9,011—The Eastman National Bank of Newkirk, Oklahoma. Copia. 
$50,000. E. B. Eastman, oe CG. A. Eastman, Vice-Presi- 
dent: J. S. Eastman, Cashier; F. E. Eastman, Assistant Cashier. 
Conversion of the Bank of Santa Fe, Newkirk, Oklahoma. 
n= First National Bank of Wytheville, Virginia. Capital, $50 
. Sayers, President; J. H. Me Gavock, Vice-President; C. W. 
Glew es, Cashier. Conversion of the Bank of W ytheville. 
9,013—The First National Bank of Eagle County at Eagle, Colorado. 
Capital, $25,000. J. H. Fesler, President; Frank Doll, Vice-Pres:- 
dent; Louls Schwarz, Cashier; Arthur A. Tandy, Assistant Cashier. 
9, ——— ‘First National Bank of Cambridge, Iowa. Capital, $25,000 
a Healy, President; T. B. Erwin, Vice- President; Robert F. 


Conver- 


Cashier. 
9, 015—The ‘hirst National Bank of Northboro, Iow Capital, $25,000. 
H. J. Scott, President; A. Harris, Vice- President: J. R. Harris, 


Cashier; H. H. Harris, Assistant Cashier. 

9, awa: oa a ag Bank of Glen Ullin, North Dakota. Capital, 
$25 P. ickham, President; H. . Wickham, Vice-Pres!- 
coe “Chas. wnechter, Cashier; A. B. Ta... and O. H. Kuhl, 

Assistant Cashiers. Conversion of the Glen Ullin State Bank. 
9 a First National Bank of Story City, lowa. Capital, $25,000. 
Henryson, President; A. M. Henderson, Vice-President; 
3 + oe Lg son, Cashier. Conversion of The First Savings Bank 
ity 

9, 018—the First National Bank of Kanawha, Iowa. Capital, $25,000. 

E. Wichman, President; Ole T. Rikansrud, Vice-President; F. L, 
ten, Cashier; L. D. Perisho, Assistant Cashler. Conversion of 
the State Savings Bank of Kanawha. 

9,019—The National Bank of Fredonia, New York. Capital. $50,000. 
Thomas Moran, President; Richard Butcher and F. C. F. Sievert, 
Vice-Presidents; A. P. Chessman, Cashier; R. R. Newton, Assistant 
Cashier. Conversion of the Bank of Fredonia. 

9,020—The First National Bank of Boyne City, Michigan. (Post office, 
Boyne.) Capital, $50,000. W.H. White, President; W.S. Shaw 
and Chalmers Curtis, Vice-Presidents; S. C. Smith, Cashier; R. W. 
be Assistant Cashier. Conversion of the Boyne City State 


9,021—The United States National Bank = Salem, Oregon. Capital, 
00,000. J. P. Rogers, President: G. W. Eyre, Vice-President: 
i. W. Hazard, Cashier; D. W. Ey ~ Assistant Cashier. Con- 
version of the Salem State Bank. 
9,022—The First National Bank of Newark Arkansas. Capital, om 000. 
C. M. Edwards, President: J. P. Magness, Vice-President; B. 
Chesser, Cashier. Conversion of the Bank of Newark. 
9,023—The Muskogee National Bank, Muskogee, Oklahoma. Capital, 
$100,000. Augustus W. Patterson, President; Arthur C. Trumbo, 
Vice-President and Cashier; James M. Stout and Frederic A. 
Knowlton, Assistant Cashlers. 
9,024—The Lucas County National Bank of Chariton, Towa. Capital, 
$50,000. Samuel McKlveen, President; W. A. Elkenberry, Vice- 
ia L. H. Busselle, Casher; E. P. Copeland, Assistant 
ashler. 
9,025—The Albion National Bank, Albion, Illinois. Capital, $25,000. 
T. B. Mitchell, President; W. H. Brosman, Vice-President; Sam 
A. Ziegler, Cashier. 
9 ,026—The eo a Bank, Brownstown, Pennsylvania. Capl- 
tal, $25,000. A . Walter, President; John F. Girvin, E. S. 
Moore and W. W. Buch, Vice-Presidents; J. H. Wolf, Cashier. 
9,027—The First National Bank of Polk County at Cop —_ Peg oe 
Capital, $25,000. Frederick Lewisohn, Presi . Britto: 
Gottesberger, \ gama canes M.C. King, Goulet: , *, ~y By 
Assistant Cashi 
9,028—The First National Bank of Hamburg, ee eo Capital, 
$25,000. Joseph S. Hepner, President; Geo. B. Miller, Jacob E. 





Naftzinger and John L. Wagner, Vice-Presidents; H. Raymond 
Shollen berger, Cashier. 

9,029—The City National Bank of Green City, Missourl. Capital, $25,000. 
E. S. Piel fler, President; R.S. Taylor, Vice-President; H. B. Hill, 
Cas B. Davis, ‘Assistant Cashier 

9, 030—The- ist National Bank of Medical Lake, Ww sshington. Capital, 
$25,000. W. Cunningham Jr., Pr esident; B. W. Hughes, 
Cashier. Conversion of The Medical Lake State Bank 

9,031—The First National Bank of Mabel, Minnesota. Capital, $s me 
E. L. Tollefson, President; J. C.’ White, Vice-President; A. 
Tollefson, Cashier 

9,032—The First Nationai Bank of Mulhall, Oklahoma. Capital, sae 008. 
= W. Burford, Pregitent: H. C. Burford, Vice-President; G. E. 

urford, Cashier; M. Champion, Assistant Cashier 

9, 033—The National Bank et Adrian, Minnesota. Capital $25, 000. Jas. 
= a. President; J. C. Becker, Vice-President; John R. Jones, 

ashier 

9, seat First National Bank of Coopersburg, Pennsylvania. Capital, 
$25,000. James T. a + ras Henry T. Trumbauer, Vice- 
President; R. D. Barr n, Cash ler 

9,035—The ww 2 ‘National Bank of Fort M vers, Florida. Capital, ya 
w Langford, President; W. Towles, Vice-President; C. C. 
AB. AE, Cashier. Conversion of the Lee Count ty Bank. 

9,036—The Lamar National Bank, Lamar, Colorado. Capital, one 000. 
M. Strain, President; B. T. McClave, Vice-President; L. F. ams, 
Cashier; R. E. Adams, Assistant Cashier. 

9,037—The England National Bank of Little Rock, Arkansas. Capital, 
$100,000. J. E. — , President; J. Niemeyer, Vice-President; 
J. E. England Jr., Cashi 

9,038—The oes National Bank of Beckley, West Virginia. Capital, 
$50,000. B.E. Vaughan, Aw E. L. Elli son, Vice-President ; 

C. Firebaugh, Cashier; G. Hedrick, Assistant Cashier. 

9, 039—The First National Bank of Sellemeen, Georgia. Capital, $25,000. 
H. I. Mobley, President; W. C. Smith, Vice- President; A. C. Apple- 
by, Cashier; Meda Appleby, Assistant Cashier. Conversion o1 the 
Merchants’ & Farmers’ Bank. 

9,040—The First National Bank of Pontotoc, Mississippi. Capital, $50,- 
000. J. H. Salmon, President; L. A. Latham, Vice-President; 

A. Boone, Cashier; D. W. Knox, Assistant Cashier. Conver- 
sion of the Merchants’ & Farmers’ Bank of Pontotoc, with branch 
cru, Mississippl. 

9 o41—The First National Bank of ne Mississippi. Capital, 
$50,000. J. W. Gaulding, Cashie 

9,042—The German American euuaat sank of St Joseph, Missourl. 
Capital. $200,000 William Krug, President; Henry Krug Jr. and 
J. G. Schneider. Vice-Presidents;'R. R. Caikins, Cashier; A. H. 
Bansbach, Assistant Cashier Conversion uf the German American 
Bank of St. Joseph. 

9,043—The Fiist National Bank of Highland at Monterey, Virginia. 
Capital, $25.000. James R. Gilliam, President; J. C. Matheny, 
} nor + aaa J. A. Jones, Cashier; Clifton Matheny, Assistant 
Cashier. 

9,044—The National Bank of Kinston, North Carolina. Capital, $100,000. 
E. F. Cox, President; J. W. Grainger, Vice-President; R. C. Strong, 
Cashier. Conversion of the Bank of Kinston. 

9,045—The First National Bank of Sedgwick, Colorado. Capital, $25,000. 
R. T. McGrew, President; H. N. Linebarger. Vice-President; 

C. B. McKinstry, Cashier 

9,046—Park National Bank of. ‘Sulphur. Oklahoma. Capital, $25,000. 
Geo. F. Hicks, President; John R. Manning, Vice-President; J. L. 
Chidsey, Cashier; T. F. Gafford. Assistant Cashier. Conversion 
of The Suiphur Bank and Trust Company. 

9.047—F seal National Bank of St. Johns, Oregon. Capital, $25,000. 

y W Coe President; F. P. Drinker, Cashier 

9,048—The- First National Bank of Welch, West Virginia. Capital, 
$50,000. E. H. Suddeth, President; B. F. Williams, Vice-President 
R. 8. Gillespie, Cashier; B. O. Swope, Assistant Cashier. Con- 
version of the Citizens’ Bank of Welch. 

9,049—The Barnett National Bank of Jacksonville, Florida. Capital, 
ie ,000. Bion H. Barnett, President; W. D. Barnett and John 

Christopher, Vice-Presidents; G. R. —, Cashier; R. E. 
Wheeler and W. R. McQuaid, Assistant Cashiers 

9,050—The First National Bank of Milaca, Minnesota. Capital, $25,000. 
pet eo Keith, President; M. K. Rudd, Vice-President; J. A. Allen, 
Cashier; C. H. Dahlstrom, Assistant Cashier. Conversion of the 
Farmers State Bank of Milaca. 

9,051—The First National Bank of Winder, Georgia. Capital, $50,000. 
W. H. Toole, President; W. L. Blasingame, and J. B. Williams 
Vice- Presidents; W. L. Jackson, Cashier. 

9,052—The First National Bank of Odessa, Washington. Capital, $25,000. 
C. H. Clodius, > gue John Schaffer, Vice- President; Wm. P. 
Christensen, Cashier. 

9,053—The Home National Bank of Stanton, Texas. Capital, $25,000, 
Chas. Ebbersol, President; A. C. Eidson and T. S. Crowder, Vice- 
Presidents; J. E. Garrett, Cashier. 

ai — National Bank of Washtucna, Weshigsten. Capital, 
$50,000. W. Cunningham Jr. President; . H. Greene, Vice- 
President: Wm. A. Pearce, Cashier; J. M. Booth, ” Assistant Cashier. 
Conversion of the Bank of Washtucna. 

9,055—The First National Bank of Prattville, Alabama. Capital, $50,000. 
Allen Northington, President; C. E. Thomas, Vice-President; 
Edward Northington, Cashier 

9,056—The Aurora National Bank, Anrera, Nebraska. Capital, $75,000. 
A. G. Peterson, President; Fritz Hoefer, Vice-President; W. C. 
Keck, Cashier: C. S. Brown, Assistant Cashier. Conversion of 
the Aurora State Bank. 

9,057—The National Bank of Leesville, South Carolina. Capital, $25,000. 
H. F. Hendrix, President; J. L. Matthews, Vice- President; H. A. 
Meetze, Cashier. Conversion of the Bank of Leesville. 

9,058—The Farmers & Miners National Bank of Bentieyville, Pennsyl- 
vania. Capital, $50,000. Joseph A. Herron, President; T. A. 
Hetherington, Vice-President; D. E. Lindley, Cashier. 

9 _— Bank of Preston, Minnesota. Capital, $50, 000. H.R 

ells, President; S. A. Langum, Vice- President; Wm. R. Wells. 
Cashier: L. J. Luhmann, Assistant Cashte 

9,060--The East Worcester National Bank, East. Worcester, New York. 
Capital, $25,000. James E. Dante, President; Aaron D. Hallen- 
beck, Vice-President; Louls Dante, Cashier; William E. Dante, 
Assistant Cashier. 

9,061—The First National Bank of White House Station, New Jersey. 
Capital, $30,000. J. N. Pideock, President; Wm. H. Reger, 
Vice-President; M. R. Cook, Cashier. 

9,062—The First National Bank of West Milton, Ohio. Capital, $30,000. 
Robert W. Douglas, President; Charles B. Douglas, Vice-President; 
David F. Dougias, Cashier; Gifford T. Douglas, Assistant Cashier. 

9,063—The Peoples’ First National Bank of Olivia, Minnesota. Capltal, 
$25, ee. Cc. te Heins, President; Warren H. Heins, Vice-Presi- 
dent: E. G. Heins, Cashier; A. N. Nelson, Assistant Cashier. 

9, 064-—The First National Bank of Stephen, Minnesota. Capital, $25,000. 
H. I. Yetter, President; James J. Sinclair, Vice-President; R. A. 
Whitney, Cashier; C.:A. Renny, Assistant Cashier 

9,065—The First National Bank of Washingtonville, New York. Capital, 
$25,000. Edward R. Emerson, President; John Y. Gerow, Vice- 
President; Bradner Cameron, Cashier 

9,066—The First National Bank of Union Bridge, Maryland. Capital, 
$25,000. Danl. Wolfe, President; John N. Weaver, Vice-Pres!i- 
dent; Edw. F. Olmstead, Cashier 

9,067—The Commercial National Bank of. Raleigh, North Carolina. Capl- 
tal, $100,000. B.S. Jerman, President; Alf. A. Thompson, Vice- 
President; H. W. Jackson, Cashier; E. B. Crow, Assistant Cashier. 
Conversion of the Commercial & Farmers’ Bank of Raleigh. 

9,068—The Third National Bank of Walla Walla, Washington. Capital, 
$100,000. A. . Johnson, President; Geo. E. Kellough, Vice- 
President, Fred. W. Wilson; Cashler; O. M. Beatty, ‘Assistant 


Cashier 
9,069—The plist National Bank of Sonerheeey. Point, Iowa. Capital, 
$25,000. A. Hanson, President; A. . Kingsley, Vice-President; 
Gressler, Cashier. 


F. J. 

9,070—The Northwestern National Bank of Bellingham, Washington 
Capital, $100,000. Irvine J. Adair, President; C. X. Larrabee, 
p Le President; C. K. MeMillin, Cashier; Olaf 'Udness, Assistant 


Cas 

9 o71—MeDowen Cneeer National Bank of Welch, West Virginia, Capital, 
$100,000. Isaac T. Mann, President; D. Hatfieid, Vice- resi- 
dent; I. J. Rhodes, Cashier; R. C. cClure, Assistant Cashier. 
Conversion of the McDowell County Bank. 
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9,072—The First National Bank of Goldsboro, Pennsylvania. hag 
Office, Etters, Pennsylvania.) pone. $25,000. C. E. Bair, 
President; G. Bamberger, Williams and J. F. Zortman, 
Vice-Presidents; Wm. N. Mansberger, Cashier. 

§,073—Tne First National Bank of Fort Branch, Indiana. Capital, 
$25,000. Willis G. Stiefel, + + gga Chas. B. Ruucte, Vice- 
President; Chas. Hatch, Cashie 

9,074—The American National Bank. ot Cordele, Georgia. Capital, 
$100,000. L. O. Benton, President: C. C. Greer =. L. Wilsen, 
Vice-Presidents; J. W. Cannon, Cashier; E. A. Vinson, Assistant 
Gasoler. Conversion of The Merchants’ & Farmers’ Bank. 

9,075—The Cavalier County National Bank of Langdon, North Dakota. 
Capital, $25,000. W. J. Mooney, President; W. F. Winter, Vice- 
President; John Sheehan, Cashier; Adam J. Barker, Assistant 

ashie 

2 — ie gua National Bank of Salisbury, Ncrth Carolina. Capital, 
$100,000. D. R. Julian, President; P. H. Thompson, Vice-Presi- 
Sunt: J. D. Norwood, Casnier; J. A. Peeler, Assistant Cashier. 
Conversion of the Pe: oples’ Bank & Trust Company. 

9 ,077—The Farmers’ & Merchants’ National Bank of Fort Branch, Indlana. 
Capital, $25,000. W. L. West, President; Gerhard Soliman, Vice- 
President; S. H. West, Cast eS Conversion of The Farmers’ & 
Merchants’ Bank of Fort Branch 

‘9,078—The First National Bank of Goldfield, Nevada. Capital, $125,000. 
Lucien L. Patrick, President; Willlam B. Hamilton, Cashier. 

%,079—The Washington National Bank of Ellensburg, Washingt>n. Capl- 
tal, $50,000. J.H. Smithson, President; C. H. Stewart, Vice-Pres!- 
dent: Cc. W. Johnstone, Cashier; R. E. Dyer, Assistant Cashier. 
Conversion of the Washingt.n State Bank of Ellensburg 

9,080—The Natiisnal Bank of Cheney, Washington. Capital, $25,000; 
Edward F. Betz, President; Peter C. Hansen, Vice-President; C. C. 
Ricaardson, Cashier. 

9, amt Citizens’ National Bank of Plainvicw, Texas. Capital, $100,- 

J. N. Donohoo, President; Jas. B. Posey, Vice-President; 
_ . Hughes, Cashier; Wm. Arthur Todd, Assistant Cashier. 

9, os2—The First National Bank of Marmarth, Nurth Dakota. Capital, 
$25,000. J. E. Phelan, President; C. P. Allison, Vice-President; 
Robt. H. Smith, Cashier. 

9,083—The First National Bank cf Camden, South Carclina. Capital, 
$50,000. C. J. Shannon Jr., President: David R. Williams and 
W. R. Hough, Vice- Presidents: John T. Mackey, Cashier. Con- 
versinn of the Commercial Bank. 

9, 084—The Valley National Bank of Green Lane, Pennsylvania. Capital, 
$25,000. Jacob R. Allebach, President; Frank Barndt and Mark 
Hiltebeitel, Vice-Presidents; S. F Cressman, Cashier 

9,085—The First National Bank of Kinston, North Carolina. Capital, 
ae: 000. N. J. Rouse, President; Henry Tull, Vice-President; 

rs Harvey, Cashier. Conversion of the Citizens’ Bank of Kins- 


9, 086—The Manufacturers’ National Bank of North ee. Massa- 
chusetts. Capital, $100,000. Frederic E. urdy, President; 
W. Carpenter, Cashier. 
9,087—The Superior National Bank of Hancock, Michigan. Capital, 
$100,000. C. A. Wright, President: Jacob Baer, Vice-President; 
.. a Getchell, Cashier; J. C. Jeffery, Assistant Cashier. Con- 
ersion of the Superior Savings Bank. 
9,088—The First National Bank of Millen, Georgia. Capital, $25,000. 
T. Z. Dantel, President; W. R. Turner, Cashier. Conversion of 
the Citizens’ Bank of M'llen. 
9,089—The First National Bank of Woodbury, Tennessee. Capital, 
$25,000. H. L. Preston. President; E. A. _Brevard, Cashier. 
Conversion of the People’s Bank of Woodbury 
9,090—The Holland National Bank, Holland, feaiane “ Capital, $25,000. 
J. H. Miller, President; A. H. Manntel, Vice-President; Argyle 
Brown, Gashier. 
9,091—The Farmers’ National Bank of Manchester, ee. Capital, $40.000. 
A. G. Lockhart, Sr., President: Wm. L.’ Vance, Vice-President: 
W. N. Watson, Cashier: G. D. Lovett, —— Cashier. Con- 
version of the Manchester Farmers’ Banking Comnany 
9 ,092—The First National Bank of Amherst. Nebraska. Capital. $25,000. 
A. U. Dann, President; R. L. Hart, Vice- ee A. T. Reynolds, 
Cashier; Elma Hanneman, Assistant Cash 
9, 093—The First National Bank of Inglewood, Galitornia. Capital, $25,000. 
Cc. Brown, President: W. H. Kelso, Vice-President; W. G. 
Brown, Cashier 
9,094— Hy First National Bank of Corinth. Mississippi. Capital, $100,000. 
S. Finger, President; W. F. Wallace and Geo. C. Taylor, Vice 
Cacia M. T. Bynum, Cashier. 
9,095—The Citizens’ National Bank of Mount Sterling, Ohlo. Canital, 
$60,000. J. . Miller, President; S. W. Beale, Vice-President 
and aateie. 


9,096—The National Farmers’ Bank of Warren, Illinois. Capital, $25,000. 
R. M. Rockey, President; J. E. Stanton, Vice-President; R. C. 
Cullen, Cashier. 
9, nos, First National Bank of Englewood, Kansas. Cenrital, $25,000. 
F. Johnson, aes Wm. E. Herring, Vice-President; Cecil 
W. Newby. Cashie 
9,098—The Ae National “Bank of Clinton, Kentucky. Capital, oraeee. 
Ww. Vard. President: S. D. Griffey, Vice-President: C.’ V. Heas- 
Ist, Cashier: W._H. Van Hook, Assistant Cashier 
9,099—The Farmers’ National Bank of Richland. Michigan. Canital, 
$25,000. William F. Doolittle, President; Robert R. Telfer, Vice- 
President; Wilber C. Whitney, Cashier. 
9,100—The Montezuma Vallev National Bank of Cortez, Colorado. Capl- 
tal, $30,000. W.H. Ostenberg. President; W. I. Myler, Vice-Pres!- 
dent; G. O. Harrison, Cashier; C. J. Harrison. Assistant Cashfer. 
Conversion of the First Bank of Montezuma Valley, Cortez, Colo- 
do. 


9,101—The First National Bank of Lind, Washington. Capital, $25,000. 
oO. . Greene, President: Jas. Neilson, Vice-President; < Bs 
Snead. Cashier. Conversion of the Farmers’ & Merchants’ Bank 


of Lind. 

0. a National Bank of Quincy, Washington. Canital, 
$25 Thos. Sanderson, President; M. F. Cochran, Vice-Presi- 
pone w 9 E. Sanderson, Cashier. Conversion of the German- 
American State Bank of Quincy. 

9,103—The First National Bank of Ismay, Montana. Canital, $35,000. 
R. L. Anderson, President; David Bickie, Vice-President; James 
Hunter. Cashier. 

9,104—The Citizens National Bank of Anderson, South Carolina. Canital, 
$100.000. D. P. McBrayer. President; R. A. Lewis, Vice-Prest- 
dent; J. F. Shumate, Cashier. 











Auction ihe—Anong other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller’ & Son: 


Stocks. Bonds. 
38 Lictle Miami das sc4<e 209% 1.000 Corp. of the Chamber of 
37 United RRs. of N. J 245 Commerce of N. Y. Income 
300 Amer. Coal Co., Allegh. Co.126 | RA eee 
23 N. J. Lan Impt. Co____$81 lo | :50.000 Oklahoma Central Ry. 
30 The Insurance se Co. Ist 5s 1945 ...-$15,900 lot 
10 Niagara Fire Insurance ___275 +1.000 Iron Steamboat Co. Prior 
Imp. & Traders’ Nat. ~*~ .528 (Ob) =a 85 


2 
125 Hicks Locomotive & Car 545.000 Cleburne (Tex.))} 
Works Co., preferred - _ lot Gas & Elec. Co. 1st 6s/ 
6214 Hicks Loco. & Car. W eee | 
Ce.. Geeen...... . 50 lot}100 Union Trust Co. of}$10,000 lot 
15 Market & Fulton Bank___ _ N. J., Jersey City ___ -t 
4 National Park Rank- 17 $6.000 past due and pro-! 
28 The Chas. E. Sholes Co_ $5 a tested notes_______- 
1@ National Surety Co____ 13 $94. es . Tol. & Tronton 
25 Shares Carnegie Trust Co. 166 Rv 5% Notes of 1908__ 40 
$1,000 Feaual Pub. Co. 68___. 75 











DIVIDENDS. 


The following shows all the dividends announced for the 
future by all large or important corporations: 
Dividends announced this week are printed in italics. 








Books Closed. 


Per hen | 
able. } Days Inclusive. 
| 


Name of Company. Cent. | Cent. | 


Railroads (Steam). wee r 
Atch. Topeka & Santa Fe, pref. (No. 20)} 2% | aug. 1| Holders of rec. June30a 





Ww 
Pay 











Baltimore & Ohio, common 3. \Sept. 1| Holders of rec. Aug. la 

EE LO RTT 2 Sept. 1|Holders of ree. Aug. la 
Canada Southern... --....<...-..<..-. 1% |Aug. 1| Holders of rec. June 30 
Central RR. of New Jersey (quar.)----.| 2 |Aug 1|Holders of rec. July 20 
Chicago & Alton, common.- - ----------- 1 ‘Aug. 15\Aug. 6 to Aug. 16 

Prior lien and participating eet...-.) 3 | Aug. 15|Aug. 6 to Aug. 16 
Clev. Cine. Chic. & St. Louis, pf. (qu.)) 1% |July 20)Holders of rec. June 26 
Cornwall & Lebanon... ---.---------- -| 3 }Aug. 1/Holders of rec. July 22 
Delaware Lackawanna & West. (quar.)-| 2% |July 20)Holders of rec. July 3 
Des Moines & Ft. Dodge, pref. (annual); 5 j|Aug. 1|Helders of rec. July 25 


ee eee eae 3 |Suly 21/Holders of rec. July 11 

















Great Northern (quar.) - - - - - 1% |Aug. 1| Holders oi rec. July 9a 
Harrisburg Porism. Mt. J. & Lancaster 3% |july 10/Holders of rec. June 20 
2 ig SETAE SRE eee eee a ly |July 10)Holders of rec. June 20 
Keokuk & Des Moines, preferred - - - | 1% lug. 1Juy 11 to July 12 
Lake Shore «& Michigan Southern |; 6 jJuly 29 Holders of rec. June 30 
Louisville & Nashville- ---- -- . 2% /Aug. 10\July 21 to Aug. 10 
Mahoning Coal, common- ------------ | 6 |Aug. 1/Holders of rec. July 17 
Michigan Central - - ----. -------------- | 83  |July ,29 Holders of rec. June 30 
Nashville Chatianooga & St. Lowis-_-.---- |} 2% |Aug. 3isJuly 25 to Aug. 3 
New York Ontario & Western. ------ | 2 ‘Aug. 3\July 10 to July 12 
Northern Pacific (quarterly) - --- -- 1% |Aug. IljJuly 11 to Aug. 2 
Pitts. Cine. Chic. & St. Louts, common_| 2 |Aug. 15 Holders of rec. Aug. 5 
Reading Company, common-.----------  ¥ jAug. 1/Holders of rec. July 15 
yy | re | 2b |Sept. 10 Holders of rec. Aug. 24 
Street and tlectric Ratways. | | j 
Aubrvrn & Syracuse Elec. RR., »f. (qu. )--| 1% |July 15\July 2 to July 15 
Columbus Ry., pref. (quar. ) (No. %i) --| 1% |Aug.  1/Holders of rec. July 15 
East St. Louis & Suburb: an, pref. (quar.)_| 144 |Aug. 1)Holders of rec. July 15 
Grand Rapids Ry., preferred (quar.)..--| 1% |Aug.  1)|Holders of rec. July 15 
Havana Elec. Ry., pref. (quar.) (No. 10); 14% |Aug. 15\July 19 to Aug. 15 
Jacksonville Electric Co., common (No. 8)| 3 Aug.  1/Holders of rec. July 16 
ee, ee -| 3 {Aug.  1)Holders of rec. July 16 
Maryland Electric Rys_...-.----------- 2 Sees wa 
Milw. Elec. Ry. & Lt., pf. (qu.) (No. 35) 1% |July 31/Holders of ree. July ~v 
New Hampehive Electric Rys., pref. -- 1 July 31jJuly 21 to July 31 
Peekskill Lighting & RR., common (quar. )| 1 FAY 1D). -cacccancss-esee ecco 
Philadelphia Company, common (quar.)- | 1% |Aug. 1\| Holders of rec. July 1 
Railway & Light Securities, pre}. (No.7)-| $3 |Aug. 1)Holders of rec. July 20 
Twin City Rap. Tran., Minn., com. (quar.)|} 1% |Aug. 15| Holders of ree. July 29 
United Traction of Pittsburgh, preferred.| | 2% |July 20|Holders of rec. July 10 
West Penn Rys., prejerred (quar.)------ 14% |Aug. 1jJuly 26 to Aug. 2 
Banks. | | | 
Corn Exchange (quar.) (No. 111)-------- | |Aug. 1/Holders of rec. July 23 
somes ENO. FT). oss. —_— = | Aug. 1\July 28 to Aug. 1 
Trust ‘Companies | | | 
Nasseu, Broo'lyn (quer.) } 2 Aug. 1/July 28 to Aug. 2 


Fire Insurance. 
Miscellaneous. | 
Amalgamated Copper (quar.)....-------- 


ion dem. | Holders of rec. July 1 
| 


$ 
3 
& 
' 
' 
' 
' 
' 
' 
~ 
—) 


we 


lau. 31| Holders of rec. July 23 








American Cement (No. 18)-------- --| 3 ‘July 23|July 11 to July 23 
American Chicle, com. setae ----| 1 July 20\July 16 to July 21 
Common (extra)-. --- -- | 1 }July 20\fuly 16 to July 21 
Amer. Dist. Teleg. of N. Fi (quar. ee - b. = \July 22)July 15 to July 21 
American Glue, preferred (quar.)- - 4 )Aug. 1jJuly 18 to Aug. 3 
American Light & Traction, com. (quar.) 1% |Aug. 1jJuly 23 to July 31 
Preferred (quar.)- 1% /Aug. 1/July 23 to July 31 
American Locomotive, common quar.) | 1% -|Aug. 26)Aug. 6 to Aug. 26 
Preferred (quar.)- 1% |July 21/July 7 to July 21 
Bond & Morigage Guarantee (quar. i moucae ow thee. 15:0. 9 WW ..-...6. 
Brill (J.G.) Company, common (quar.)- oo SE EES See ae es 
he kc Ss Se ee --| 1% jAug. |--------------------- 
ci RS a Pane ae 1% |Aug. 15) Holders of rec. July ¢ 
Central District & Printing Teleg. (quar.)| 2 July 31) Holders of rec. July 
Commonwealth-Edison (quar.)- - ------ st aa lAug. 1i\June 19 to Aug. 
Consolidation Coal (quar.).-.-.--------- | 1% | Tuty 31 | July 26 to July 31 
Consolidated Ice, Pittsburgh, ref. (quar.)| 14 |July 20\July 10 to July 20 
Distillers’ Securities Corp. (qu.) (No. 23) \% |Tuly 31/}Holders of rec. Julyl0a 
Eastman Kodak, common (quar.)--.----- 24 |Oct. 1|Holders of rec. Aug. 31 
ee Ree 2% |Oct. 1| Holders of rec. Aug. 31 
Preferred (quarierly)--..--..------- | 1% |Oct. 1| Holders of rec. Aug. 31 
Edison Elec. Ill.. Boston (quar.) (No. ise 21% |Aug. 1|Holders of rec. July 15 
1 SE iI in RE gS ee 1 ‘Aug. 1)Holders of rec. July 15 
Elec ~ Bond & Share, preferred (quar.)_ 1% jAug. i|July 17 to Aug. 2 
Electric Company of America- ~<-.) Sag hiram. 3) Tulv 11 to Aug. 3 
Federal Sugar Refining, preferred (quar. }} 1% |Aug. 3)Holders of re¢. July 31 
Herbison-Walker Refract., rref. (quar.).| 144 |Julv 20/Holders of rec. July “4 
Internstional Nickel, pref. (quar.).--.-.| 1% ‘Aug. 1jJulw 11 to Aug. 
Internat. Steam Pm», nf. (qu.) (No. 37)! 1K {Aue (1 July 21 to Aug. 
La Belle IronWorks (quar. PRT es | 2e jAug. 1j)July 21 to July 3 


‘Aug. 1\|July 27 to Aug, 

|Aug. 1jJuly 12 to July 31 
‘Sept. 1/Auz. 21 to Sept. 1 
iNov. 2/Oct. 21 to Nov. 3 
|Aug. H Holders of rec. July 18 
|Aug. 1| Holders of rec. July 18 
|July 25\July 16 to July 24 
|Aug. 15j)Aug. 6 to Aug. 16 
|Aug. 10|Holders of rec. July 31 
Aug.  1)Holders of rec. =". 


Lord & Taylor, common (quar.)--- -| 
Massachusetts Gas Cempanies------.--- 
Michigan Siete Te os . (qu.)(No. 3) 
Preferred (quar.) (No. 
Minneapolis General Kec. ‘cam. (No. 6)--} 
Preferred (N90. 19) - | 
Monongahela River Cons. C. & C., pref--| 
— al Carhon, prejerred (quar. ‘Carne | 
Y. & Queens Elec. L. & Pow., pref--_--| 
is aha Flectric Light & Power, preferred| 





RX x 


EEN 





Pacific Coast Co., common (quar.)_-_---_- | Aug. I1jJuly 16 to Aug. 
First preferred ‘(qur.) ECE: | yy jAug, ljJuly 16 to Aug. 2 
Second preferred (quar.)__._...-.---- | jAug. tJuly 16 to Aug. 2 


July 20)Holders of rec. July 7 

July 25|July 16 to July 26 

\Sent. 1j)Aug.12 to Aug. 31 

|Aug.  1/Holders of rec. July 24 

\Tulv 31/Holders of rec. Julyl5a 

1% |July 31)/Holders of rec. Julyl5a 
i ' 


hawinieon Water & Power (quer.)_____| 
Streets Western Stable Car L., com. (qu. )| 
a 
al 


RK 


. 8. Cast Iron Pine & Fdv.. nf. (quar.)- 
v. 8S. Realty & Improve ment (quar.)___-| 
United States Rubber, Ist pref. a. )- 
Second preferred (quar.) - z 


NO toto to tt 





a lransfer books not closed. 0 Also declareu 2% on Ist preferred, payable Marck 
10 1909 to holders of record Feb. 20 1909: 2% on 2d vreferred, payable Nov. 10 1908 
to holders of record Oct. 23 1908, and 2% payable May 10 1909 to holders of record 
April 22 1909. ¢ Also declared 3313% pavable in stock to holders of record Aug. 15. 





Imports and Exports for the Week.—The following are 
the imports at New York for the week ending July 11; also 
totals since the begiining of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 























For week. 1908. | 1907 1906. 1905. 
eer $2," 02,515] $5,115,927} $3,062,417 yo 
General Merchandise - - - - . - - 10, 027. 29 1) 12,896,376 __ 8,920,310 92: 4,851 

TE, nacctasnssmecencas $12, 229, 814, $18, 012,299 "$11,982,727 $10,393, 209 
Since January 1. 

on | ee $64.404,%18'$102,988,919| $86,612,717| $74,593,349 

General Merchandise - - - -_-- 250,942,929 373,560,778) 320,230,110) 305,277,335 

EE Se pene ee oe ee eee De 

Total 28 weeks. -......... /$315,346,947, $475 ,549,697 | $406,842,827/$379,870,684 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending July 11 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEFK. 




















1908. | 1907. 1906. 1905. 
For the week.......--..--- $11,336,217| $15,992,532] $11,571,733] $10,219,488 
Previously reported...__._. 340,215,333] 320,892,310) 326,115,134] 276,723,271 
Total 28 weeks....------ $351,551. .550|$336,884,842|$337 687,867 |$286,942,759 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 

















Ez 18. Imports. 
Geld. } = 

| Week. jStnce Jan 1; Week. |Since Jan. 1 
Great Britain ........-.......... | 2,524,412; ._.... $3,436,802 
NE pte tS teat bak siete mn meni 22,598,379] «...... 986,835 
GNU Ta sv cdas Cit euimiewnnenad | ee 15,785 
West Indies-----. slaw SEGA, 5 $2,000) 3,342,510 
ASS RE SOS ERLE AE RES | eee | _ 290,352 
EP eee ' wna 616,475 54,217) 1,492,308 
ee ene 9,735 





1,438| 1,874,364 








ll re | $3,000 | $46,076,744 $57,655|$11,438,956 
Total 1907--- 2,776,544! 30,732,461 461,790! 6,384,688 
ees 11,952! 5,769,374 989,498! 46,026,433 
Silver | } | } 
Cibet TIE ecsticéccwadecssaiod $1,120,790)$19,745,829| -..... $47,474 
OE ito cNeoesneanenonmen ned } 282,000; 2,036,000) sien 52,665 
GEE ee ciecescsdncobncsciess | wo guee | 78,429 
ee ee ee | 242,874) ...... 23,386 
TIED ea ces aciccctarsciviaccce| scence] Sencee i ~| $21,000 601,026 
GE Di kee Se ckods cnc ton 3,000; _------ | 433,753 
‘All other countries 350} ------ | 306,407 









a eee 
45,593} 


|——-——|——_-—~ 

2,069,953) $21,000) $1,643,140 
eee | 1,138,344) 23,171,848/ 48,388) 1,085,423 
eg a ee mnauienes 1,310,913 





Of the above imports for the week in 1908, $72,347 were 
American gold coin and $3,912 American silver coin. Of 
the exports during the same time, $4,000 were American 
gold coin and $00,000 were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks for the week ending July 
11. The figures for the separate banks are the averages of 
the daily results. In the case of the totals, however, a de- 
parture was made with the statement ofr Feb. 8, so that in 
addition to the averages for the week the actual figures at 
the end of the week are now given. 

We omit two ciphers (00) tn all cases. 


































































! | 

Banks Capital. | Surplus.| Loans. | Specte | Legals. | Deposits. | Re- 
003 omitted. | Average. Average. | Average. Average. |s've. 
} | plea 

| § $s. | % 
Bank of N. Y- 0) ,018,0) 145,0| 21,638,0/27.9 
Manhittan Co- ‘0| 00,0 '700;0| 41,200,0|47.2 
Merchants’ -.-- 0} .907,0 ,958,0| 23,230,0/32.0 
Mechanics’ -.-- J | ,648,0 681,0) 25,975,0/27.5 
America -.-- 00,0) 27 ,665,7) 641,4| 30,377,5/26.1 
Phenix ._-__- ‘0} "821.0 495.0| 5,648,0|25.5 
> ea +O} .183,0 .433,0| 190,660,8/ 32.4 
Caemical _-...- J ,174,0: »845,7| 30,521,0)27.7 
Me-chants’ Ex- J 375,1 527.9 7,385 ,5|26.9 
Gallatin....... r ,605,5 706,1 7,751,3)25.0 
Buteh. & Drov. i .999,4) 5, 69,2 ,298,8/25.0 
Greenwich ---- y ,595,5| 1,378, 200,0 064,5/26.0 
American Ex-- . 3,305.5; 5,483,6 3 25.0 
Commerce - - - -- y ,090,1} 30,709,8 3 27.7 
Mercantile ---- F .633,5) 1,104,8 x) 27.7 
lS aa 500, 7,9) 969,7 4 36.4 
Chatham - 50, 3,7] 920.4 ic 27.7 
Peoole’s - i -7| 778.5 0 38.0 
Hanover ------ . 1,2) 13,234,7 30.5 
Citizen’s Cent-_- d 4,4) 6,168,7 29.1 
Wassaa ...-... J 1,8) 283,4 27.0 
Marset & Fult’n R 1,576,§ 7,9) 2,182,5 39.4 
Metropolitan —- : 1, 4] 5,8) 3,046.5 27.3 
Corn Exchange. r 5,183,1 9,0; 10,243,0 25.9 
Imp. & Traders’ 0} 7,487,1 ,132,7} 4,841,0 25.8 
Ns 9,340,3 +a 21,0) 26,219,0 27.5 

50, 111,8 1,267,6) 243,0 26.2 

é 3,390,3) 23,328,0) 4,550.0 ,0/29.4 

00,0! 1,667,6 9,974,0i 2,277,0 24.1 

7 20,857,2} 116,291,0; 28,430,3 ,1/26.9 

‘0| 1.290;0| 18.030,6| 3.79214 26.7 

; 781,8}  2,198,1] 758,0 0}25.1 
0} 1,105,7 7,530,2| 1,230,6 24.0 
Germin-Amer - 50,0) 633,2 3,709,4 613,8 4|24.9 
Chise.....-.--| 5,000,0) 5,019,5) 77,736,8| 18,823,3 26.3 
Fifth Avenue -- 100,0} 2,117,5| 11,610,8; 3,349,2 32.1 
German Exch_-- 20),0 871,0 3,714,8) 300 25.9 
Germ inia -__- 20),0! 928,4 4,605,8) 820,2 26.6 
Lincoln -....-- 1,000,0; 1,203,3 13,858,8| 2,678,5 25.8 
Garheld ....... 1,000,0) 1,239,1 6,718,1) 1,780,2 29.6 
_ ee 250,0 453,1 3,048,1 446, 25.7 
Metrovolis --.-| 1,000,0) 2,059.4} 12,003,7| 1,659,7 25.0 
West Side-----| "2000! '718;3| 4,231.0] —_°857.0 24.2 
Seaborrd ...--- 1,000,0| 1,638,4{ 20,121,0} 4,724,0 \26.8 
Ce 1,000,0; 2,464,8} 14,632,0) 3,670,8 é 29.6 
N.Y. Prod. Ex 1,000,0; 657,2 6,502,2; 1,831,8 5, 25.9 
nang SOE ee 1,000 771,7 9,998,0| 3,307,0 i, 28.3 
14th Street_.-_| 1,000,0 328,7 4,245,8 666, 500,2 4,514,5/25.8 
NE saxawnn 2,000,0} 2,361,5) 16,763,9|) 3,494,6 181,7} 15,048,2|25.0 
Totals, Average 126,350,0) 165,169, 1|1255,712,8 301,491,9|77,636,4|1328,300,2|28.8 
ete ———_|—- hadiatelssetiesan Wiig serna! amgt ae 
Actual fioures [July 1) |... ee 305,701,6|79,041,0|1338,714,7/28.9 








On the basis of averages, circulation amounted to $56,189,500 and United States 
deposits (included in deposits) to $12,680,000; actual figures July 11, circulation, 
$55,973,400; United States deposits, $11,051,500. 


The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-House banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending July 11 1908. 


ans ai Reserveon P.C. 
003 omitted. Investments. Specte. Legals. Deposits. Depostis. of Re- 
$ 3 $ 2 $ Serve. 
Clearirg -House 
Banas—Actual 1,261,470,4 305,701,6 79,041,0 1,338,714,7 384,742,6 28.97 
+15,913,4 +6,722,0 +933,1 +20,706,1 +7,655,1 
Clearing-House 
Banks—Av’ge 1,255,712.8 301,491,9 77,636,4 1,328,300,2 379,128,3 28.81 
+14,616,3 —5.131,7  —3553, +7,829,4 —5,684.7 
State Banks— 
Average _..... 267,.297,5 58,949,2 22,589,2 327,101.2 104,981.6 32.7 
—414.0 —702,2 +1,242,9 +2,302,3  +2,235,7 
Trust Companies— 
Average ______ 825,190,6 77,824,2 7,319,8 890,761,5 285,499,4 35.7 
—-2,149,7 +6,361,6 +586,8 —4,772,9 —13,511.0 
State Banks and 
Trust Co’s—not 
In Ciear.-House 905,746,1 82,844,9 14,868,4 991,946,8 317,945,9 35.4 
—2,116.4 +6,608,0 +1,496,5 —1,369,1 —10,501,2 


+Increase over last week. —Decrease from last week. 

@ Includes bank notes. bd After eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York City,”’ deposits amount to 
$809,552,300, an increase of $19,458,200 over last week’s figures. 





Note.—In the case of the Clearing-House banks, the deposits are ‘“‘net’’ both for 
the average and actual figures; in all other cases “gross’’ deposits are shown. The 
Clearing-House actual figures included United States deposits amounting to $11,- 
051,500, a decrease of $6,294,700 from last week, averages included United States 
deposits of $12,680,000, a decrease of $5,305,500 from last week. 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust eom- 
panies includes likewise municipal bonds. State banks in New York City are re- 
quired by law to carry a reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases need not be more 
than one-half in cash. Trust companies in Greater New York are required to keep 
a reserve of 15%, of which only 5% need be in cash and 5% more may be in munici- 
pal bonds, while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 


STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 


Week ending July 11 1908. % of 

Loans. Depostis. Reserve. Res. 

PE EP cihtvnkscsssssiscosand $77,133,000 $81,307,500 $16,716,500 212 
—1,083,3 +625,300 698,900 

Te CNB nok oc dccccscccas 117,542,100 127,260,200 22 474,400 18.3 
—173,400 + 404,100 + 942,500 





+Increase over last week. Decrease from last week. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks fro the 
week ending July 10, based on average daily results: 

We omtt two ciphers (00) tn all cases. 












































| | Loans, Legal Depostt with | 
| | Disc’ts Tender Seen 
Banks. | Capt-| Sur- | and | Specte.| and | Clear- | Other | Net 
| tal. | plus. | Invest- | Bank ing | Banks,'D 
| menis. | Notes. | Agent. | | 
ee ee ee a | i 
N. Y. City.| | | 
Boroughs o| | } 
Man.&Brz.) $ | a . 1 6 7 if 
Wash. Hgts; 100,0 201,1) 935,0) 14,0 58,0 176,0) eS 904,0 
Century -..| 200,0 146,8) 1,616,5) 16,9} 166,0 101,4) 163,0 852,6 
Colonial -..| 100,0} 501,0) 3,906,7; 420,1| 233,4 419,7, 597, 040,6 
Columbia __| 300,0) 466,2; 4,805.0) 520,0| 466,0) 1,014,0; 100,0 .377,0 
Fidelity _~- 200,0 168,4) 866,1| 82,7 23,8 210,4) a 826,9 
Jefferson...| 500,0 680,7; 3,184,3) 30,2) 302,7 181,1/ 113,2 ,957,0 
Mt. Morris_| 250,0) 250,1) 1,965,5; 302,3 43,4 787,7 89, 3,025,1 
Mutual _._.} 200.0 317,3} 3,354,6) 20,0) 439,4 604,7) 5,0; 3,976,9 
19th Ward_ 300,0) 469,7) 4,554,5) 55,3) 510,9 325,8| 259,7/ 256,9 
a 100,0 409,2| 3,227,0) 270.0} 230.0) 1,239,0) aime ,635,0 
23d Ward--| 100,0/ 183.9) 1,589,5| 186.5] 51,9, "253.3 _----| 1,905.0 
Union Ex.-| 750,0 824,8) 5,744,9| 902,4| 350,0) 557,4; 300,0 343,9 
Yorkville __| 100,0) 369,9| 3,212,0) 54,7| 700,8 557,3} aig ,401,6 
Coal & I.Nat 00, 675,5| 4,383,0| 759.0) 256 0! 790,0) 40,0 ,992,0 
NewNethi’d| 200,0 229,1' 1,376,0) 117,0 40,0) 198,0} 15,0' 1,311,0 
Batt.Pk.Nat} 200,0 136,0 945,1 109,4 45,0) 79,5 ieeatesil 802,4 
Borough of } j | 
Brooklyn. | | | 
Broidway 150,0 402,3} 2,358,4 14,0) 457,8) 590,3) 54, 3,522,4 
Mfrs’ Nat_- 252,0) 751,3) 5,521,7; 788,7 176,3| 1,346,1) 3 
Mechanics’ .| 1,000,0) 810.0, 9,463,2| 246,1) 1,606,6| 2,090,9) 1 
Nassau Nat.} 750,0) 942.2); 7,085,0| 387,0| 779.0) 1,042.0) 0 
Nat. Citv..| 300,0) 569,2. 3,747,0) 122.0) 633,0) 82,0 0 
Jersey City. | | | 
First Nat_-| 400,0) 1,225,0) 4,018,6; 200,5) 409,2) 2,511,1 4 
Hud.Co.Nat| 250,0} 741,5| 2,291,6| 163,1 35,8) 498,7) 2 
Third Nat_.| 200,0) 356.7) 1,413,5 60,3} 122,3) 847,6) 5 
Hoboken. | j | 
First Nat_.| 220,0 599,9 2,374,7) 129,8 51,0) 172,0) 9 
Second Nat.| 125,0 210.3) 1,879.0 72,9 71,8 91,9} ‘ 2 
Tot. July 11] 7,747,0) 12,638,1/ 85,818,4) 6,044,9| 8,260,1| 17,577,9| 4,368,6 107048,9 
Tot. July 3] 7°747°0| 12°638°1| 86,023°2| 5,938°8| 7:126,0| 16,776,3| 3,582.5 104195.7 
Tot.June 27| 7;747;0| 12,6381] 86,182,4] 5,965,3] 7,324,s) 1479560) 4,000.7 |103356,2 
' | 











New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly totals of the Clearing-House 
banks of New York City, Boston and Philadelphia. The 
New York figures do not include results for non-member 
banks. 

We omtt woo ciphers in all these figures. 





Capttal 
and 
Surplus. 


New York s $ $ $ $s 
June 13--|286,418,7|1213,866,6|301,467,5|74,237,9)| 1289, 


Banks. Loans Specte. | Legals | Cleartnge 





8 % 
56,634,4}1,158,454, 











256.4 1 
June 20- - |290,784,2)1239,922,1/312,117,3|76,909,2|1321,258,5|57.615,7|1,247,530,6 
June 27- -}291,519,1/1231,220,8)316,670,2|79,472,7|1320,176,4|56,809,2/ 1,164,260,3 
July 3--|291,519,1)1241,096,5/305,623,6|78,189,4|1320,470,8|56,459,9) 1,356,536,2 
July 11_-}291,519,1)/1255.712,8)301,491,9|77 ,636,4/ 1328,300,2/56,189,5) 1,482,284 ,1 

ton. 
June 20--| 44,036,0; 190,329,0| 23,723,0) 3,130,0) 231,603,0)10,548,0} 121,437,1 
June 27--| 44,036,0| 189,587.0) 24.096,0) 3,175,0) 227,840.0/10,501,0) 115,279,9 
July 3--| 44,036,0) 188,408,0) 24,145,0) 3,051,0) 241,278,0|10,240,0| 141,930,6 
“a 44,036,0| 189,883,0) 24,469,0) 3,356,0) 238,752,0)10,563,0| 151,702,3 
la 

June 20.-| 54,440,0) 228,024,0 75,236,0 271,516,0|16,398,0) 198,010,0 
June 27--| 54,440,0| 230.476,0 74,2709 272,666 .0)16,248,0) 104,056,5 
July 3-.-| 54,440,0) 232,275,0 74 ,087,0 275,399,0'16,142,0| 107,460,8 
July 11_-| 54,440,0) 233,673,0 73,747,0 123,988,0 














274,959.0)16.417.0 





a Including Government deposits, and for Boston and Philadelphia the item 
“due to other banks.’” At New York Government deposits amounted to $12,680,000 
on July 11, against $17,985,500 on July 3; at Boston to $2,350,000 on July 11 and 
$2,676,000 on July 3. 


Banking and Financial. 














We shall be pleased to furnish to institutions and investors copies 
of our special circular describing 
43 RAILROAD BONDS 
Listed upon the New York Stock Exchange 


Spencer Trask & Co. 


WILLIAM AND PINE STS., - . NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y. 








MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANK BUILDING. 
DEALERS IN INVESTMENT SECURITIES. 
Commission Orders Executed for Cash Only 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 17 1908. 

The Money Market and Financial Situation.—Operations in 
Wall Street this week appear to reflect the more hopeful 
feeling which exists in the community at large. These 
operations have been smaller in the aggregate than last week, 
but the tone of the market is strong,and there are evidences 
of an investment demand which has been almost wholly 
lacking for a long time past. Prominent houses report a 
large increase in the number of people who are inquiring 
about bonds, and while actual sales are not yet large, nego- 
tiations are in progress and the outlook for business in the 
near future is decidedly better. The reasons for this change 
are generally well understood and need not be mentioned 
here. 

An interesting announcement of the week was the Govern- 
ment report on international trade for the year ending 
June 30. It shows a balance in our favor of nearly $667,- 
000,000, the largest in our history. The amount of gold 
im ported, nearly $150,000,000, has also never been equaled. 
The movement for the week has been in the opposite direc- 
tion, however, $1,000,000 having been shipped to France. 

The local banks report a small loss to the Sub-Treasury, 
owing chiefly to the turning over of Government deposits 
by the banks. The latter’s statement last Saturday showed 
a surplus reserve of over $50,000,000. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 144%. To-day’s rates on call were 1144 @1144%; 
Commercial paper quoted at 314% for endorsements and 
four months single names and 414% for choice good}4 to 6 
months unendorsed paper. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £56,386 and the percent- 
age of reserve to liabilities was 50.38, against 49.23 last week. 

The rate of discount remains unchanged at 214% as fixed 
May 28. The Bank of France shows an increase of 3,775,- 
000 franes gold and a decrease of 3,725,000 frances in silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 








1908. | | 1907. 1906. 
Averages jor | MPt}jerences | Averages for | Averages for 
week ending | jrom | week ending | week ending 

1l. | previous week. July 13. | May 14. 


—_——— 








} $ $ 
129,100,000; 117,972,700 
| 161,720,600) 1 8,400 
}1,104,835,900 3 3 
50,321,700 


Capital 


,070,759,800 
29,238,400 
201,818,000} 
72,749,000 


|’ 56'189.2 
Net deposits. __..-.-.- 1,328 ,529,400/ 1,07¢ 
U.S. dep. (incl. above) 2,680,000) Dec. é 

_..| 801,491,900|Dec. 
Legal tenders - 7 


Reserve held -- 


| 
| 9,128,300) Dec. 
% of deposits 5 


050| Ine. 





Surplus reserve 
Surplus excluding U.S. 


deposits 16,257,000 





| 


Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, a'so the summary Issued by the State Banking Department 
showing the condition of State banks and trust companies reporting to the Clearing 
House appear on the preceding page. 


Foreign Exchange.—The market was active and generally 
strong this week, owing to a good demand for remittance 
and a scarcity of bills, especially commercial drafts. Gold 
ee a $1,000,000 to Paris. 

o-day’s (Friday’s) nominal rates for sterling exchange 
were 48614 for sixty day and 488 for sight. To-day’s 
(Friday’s) actual rates for sterling exchange were 4 8575@ 
4 8585 for long, 4 87@4 8705 for short and 4 8715@4 8725 
for cables. Commercial on banks 4 8545@4 8555 and 
documents for payment 4 8434@4 8514. Cotton for pay- 
ment 4 8434@4 847%, cotton for acceptance 4 8545@ 
4 8555 and grain for payment 4 8514 @4 85)4. 

To-day’s (Friday’s) actual rates for Paris bankers’ frances 
were 5 16%a@5 16% for long,and 5 155d @5 155¢for short 
Germany bankers’ marks were 95 3-16@9514 for long and 
95 9-16d@95 9-16 for short. Amsterdam bankers’ guilders 
40 32@40 34 for short. 

Exchange at Paris on London to-day 25f. 12c.; week’s 
range 25f. 13c. high and 25f. 111c. low. 

The week’s range for exchange rates follows: 

Short ——--Cables-——— 








on eae 
Sierling, Actual— 
8575 @4 8585 
356 @4 8570 
Paris Bankers’ Francs— 
aa 5 16%a @5 16% 
Low 517% @5 16% 
Germany Bankers’ Marks— 
Ligh 95 3-16 @ 95% 
Low 94% @ 95 
A ~—_, Bankers’ Guilders— 


14 8710 @4 8715 


@4 8705 


@4 8740 
@5 1556 
@5 15% 


959-16 @ 95% | 
95 9-16d @ 95 9-16 | 


40 32 @ 
40 31 @ 


40 34 | 
4033 | 


Less: al-160f1%. d1-320f1%. h3-320f1%. 

Plus. 1-16 0f1%. 71-320f1%. 4 3-32 of 1%. 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium; Charleston selling $1 per $1,000 premium; New 
Orleans bank 50c. per $1,000 discount; commercial 75c. 

er $1,000 discount; Chicago 15c. per $1,000 premium; 
pt. Louis 25c. per $1,000 premium; San Francisco 80c. 
ser $1 000 premium. 


Pp 





State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York State 4s at 10914. 

The transactions in railway and industrial bonds were 
restricted early in the week but increased steadily. Low- 
priced issues are still conspicuous, but there is reported 
to be more investment inquiry and high-grade bonds are 
receiving some attention. 

Delaware & Hudson refunding 4s, when issued, have 
been quite heavily traded in with only a fractional change 
in price. Wabash ref. and ext. 4s have been notably 
strong to-day and with Atchison conv. 4s, Am. Tobacco 
4s and Central Leather 5s, are 2 points or more higher than 
last week. United States Steel 5s have been strong in 
sympathy with the shares. Rock Island issues, on the 
other hand, have been weak, the col. trust 5s showing a 
decline of over 2 points. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s reg., 1925 at 122, and $500 3s 
coup., 1908-18, at 10014. The following are the daily clos- 
ing quotations; for yearly range see third page following. 


Interest | July 


Periods; 11 


registered|Q—Jan |*1035¢ |*1035¢ |*1035¢ |+1035¢ |*1035¢ |*10354 
(Q—Jan |*1035s 1039s |*1035s |*10354 | *10356 #10355 
registered|Q—Feb |*100 )*100 |*100 \*100 \*100 = |*100 
Q—Feb |*10034 |*10024 |*10034 '*10034 |*100%4 |*100%4 
--small coupon|Q—Feb {#1004 |*1004s |*1004s (*10044 |* 10014 |*10044 
registered|Q—Feb | 122 |*12134 |*12134 |*220%4 |*120'4 |*12017 
‘ Q—Feb }*12214 |*12214 |*122%4 
2s, 1936. Panama Canal coup ieee Ramat | ak oe ERS Pee Te OE |*102 
| | ! i 

* This is tne price bia at the morning board; no sale was made 

Railroad and Miscellaneous Stocks.— Although less active 
than last week, the stock market has generally displayed 
a firm undertone throughout the week and a few new high 
records have been made. These records have not been 
maintained however. The accrued profits of the last two 
weeks were sufficiently attractive to induce some selling 
to secure them. As a result of the week’s operations a 
few issues show a gain of from 2 to 4 points, but a large 
portion of the active list is less than a point higher than 
last week. Among the exceptional features is Canadian 
Pacific, which advanced nearly 6 points and retains a 
large part of the gain. 

Missouri Pacific covered a.range of over 5 points and 
closes near the highest. Southern Pacific advanced over 
3 points and Atchison 24%. Delaware & Hudson is the 
only active issue that shows a fractional net loss. 

Consolidated Gas has broken all other records, having 
advanced 814 points within the week. General Electric 
closes over 3 points higher, Steel common nearly 3, Sloss- 
Sheffield 2 and Steel preferred 114. 

For daily volume of business see page 158. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

STOCKS. | Sales 

Week ending July 17. | for | 

| Week. 





: ; ; 
| July | July 4 July | 
} 13 | : 4 


July | July 
16 | 17 





#12214 |*1224 |#1221¢ 











Range jor Week. Range since Jan. 1. 


Lowest. 





Highest. Highest. 


500' 8 July 8 July 
5,600. 174% July 20% July 
2,700! 44% July 16; 48% July 17 

100,50 July 17 50 July 
| 1,900! 26c. July 13) 26c. July Meh 
Homestake Mining 10; 78 July14 78 July 67 Jan| 78 
Illinois Cent subscrip rec! 1,750)128% July 13130% July 16. 128% July/130% 
International Power___-| 500 31 July 13) 31% July 29 June 35 
Laclede Gas, preferred - _| 1/70 July 1€ 70 Apr) 74% 
NY&NJTelephone__-| 325107 July Feb,109 
July Jan} 6 


50) 5044 July 15) 5236 y 17. 50 


American Steel Foundr’s} 

Bethlehem Steel Corp-- -| 
Preferred 

Col Fuel & Iron, pref--- 

Comstock Tunnel 


834 


July 
20% 


July 
July 
May 
Apr 
July 
July 
Mch 
Apr 
June 
May 


July 60 
July 16, 90 

Ontario Silver Mining- -- 325) 4 48% July 17) 2 
stL &SF-—C €E lll 
new steck trust certs - - 


Apr| 53 May 





Outside Market.—‘“Curb” market trading, after the im- 
provement reported last week, relapsed into the dull condition 
which has been its chief characteristic for a long time past. 
The general range of values, however, has been well main- 
tained, with some sharp rises in special stocks. The new 
Delaware & Hudson 4s, ‘“‘w.i.’’ which sold for the first time 
last Saturday,were actively traded in until they were trans- 
ferred to the unlisted department of the Stock Exchange. 
Some $1,200,000 were reported sold at from 983% to 99%% 
and down to 984% and at 9834 finally. On the Stock Ex- 
change the closing price to-day was 99. Remarkable 
advances were recorded by American Tobacco, which ran up 
from 348% to 380, a further gain of 10 points to 390 being 
recorded to-day. Standard Oil, after an early set-back— 
from 614%, last Friday’s close, to 607—moved up to 617 
to-day, closing at 615. Chicago Subway advanced 2 points 
to 2144, easing off subsequently to 21. Adams Express 4s 
sold up from 8934 to 90. American Steel Foundries 4s 
“wi.” improved a point to 56, and stock “w. i.” from 33% 
to 34. ‘Tidewater 6% notes were traded in at 984%. Copper 
shares were inactive. Boston Consolidated Copper sank 
from 124% to 1134 and recovered to 12. Butte Coalition 
opened the week at 23 and advanced to 254%. Cumberland- 
Ely sold up from 734 to 8 and back to 734. Douglas copper 
rose from 4 to 4%, fell to 3% and sold up finally to 44%. 
Greene Cananea from 1054 reached 111%, but dropped to 
10%, closing to-day at 107%. Nevada:Consolidated Copper 
advanced from 123% to 1234, declined to 124% and ends the 
week at 1214. Nevada-Utah from 3 1-16 sank to 2% and 
sold up to-day to 3. Goldfield Consolidated advanced from 
5 15-16 to 6 and then declined to 5 13-16. Nipissing went 
from 7% to 7, then to 7 5-16, closing to-day at 74. 

Outside quotations will be found on page 158. 
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S1OCKS—HIGHEST AND LOWEST SALE PRICES Sates o/ STOCKS Range Since Jan.1 1908. || Range tor Previous 
ne | NEW YORK STOCK |On oasis 07 100-share o.5|| Year (1907) 
Saturday M onday Tuesday Wednesday | Thursday Friday Week EXCHANGE } 
July ll, | July 13. | July 4. | July 15. | Judy 16. | July 17. | Shares Lowes: Highes || Lowest | Highest 
oads | 
8212 83 83 83lo} 827g 85ly) 853g 86 85 86 843, 855.) 40,856 teh re pele & Santa Fe} 66 Febi4) 86 J’ly15 663g Nov Ja 
92 9219} Q2le Q2I5 Q2lq Q2l-| *92 9210} 92 Q2lo 923; 923; 801 A Do = ORR ES 833g Feb 17) 95 Tnes8 ee NoY nee Ten 
¥*91 y 9210, 92 92 Q9lle Qllo} Qily g2 800] Atlantic Chast Line RR..| 5912 Mch 2} 94 Mayl9!; 58 Nov | 133lg Jan 
9112 905g Q1lp} 9Olg 90%g 9014 905<} 11,815 Baltimore BGS. cccas 7612 Feb 10 Y4ly May 18} 753gNov | 122 Jan 
86] #82 86 | #52 86 | #82 86 | __-_-- oes 80° Jan 3} 87 Jneld|) 75 Nov | 9412 Jan 
4975} 4953 5033} 491g = _ is 505s] 28,560|Brooklyn Rapid Transit.| 3744 Feb10| 54 Mayi¥ 263, Nov 835, Jan 
65 [*.... 65 |*_... 7 Cams Buffalo & Susque, pref.-| 6434 Mch21| 643;Men 71||_7412Nov | 8534 Feh 
167 1s] 16734 1683;} 16714 168i, iar" 1677s} 30,120) \anadian Pacific_--..__ 140 Feb li} 1683, J’ly 15 } 138 Nov | 195lp Jan 
631;] *6212 6314] *60l2 6314] *60l2 631 10}\/anada Southern--_--.-.- 54 Mch 4) G3lg Mayill; 52 Nov 65lo Jan 


200 |*190 200 |*190 200 |¥*190 200 | -____- Central of New Jersey_._| 160 Feb11! 183 J’ly 1} 144 Nov | 220° Jan 
is 42 42 4210} 42 421;) 42 42 5,410/Chesapeake & Ohio_--_-. 2512 Feb 14] 465s Mey21)| 72314Nov 56 Jan 


25%.) *24 251g) #23 25 2314 2314 200/Chicago & Alton RR---. lu Febils| 27 J’nels slg Nov 271. Jan 
60 | 58 58°} #50 SSlz/#____ 58lz To Se Oe ee 47 Mch24} 60 May t/| 48 Sep | 69° Jan 

7 612 67s] 63g 6g] *G1g 7 2,200 Chicago Great Western-. 3lg Feb 5} sigJan 3 GisNov] 18 Jan 
50 | #45)! *45 50 | #45 Lined (en: Do 4% debentures-- - 3312 Mch19} 50 Mayl6 46 Dec 79 Feb 
24) *18 24/417 24 | 417 24 | ....-- os && pref ‘ 31 Jan 6 21 Dec 712. Feb 


10 Jan 6 814 Dec 26); Jan 
2]} 140 MaylY Y¥3laNov | 157! Jan 
Pais Gals ean thinsin anes ie 38 Jan z 157 yey 1%]; 130 Nov | 165lo Jan 





2 Tle 77s 2 § 8 j p 
4 138l5 1383g 1391p] 1381g 1395s] 135°; 1391s] 91,840 chicago ainw & St Paul_- 
156 15534 1561 *155 157 |*154 156 300 


*130 13014} 13014 131 130 ©6130 130 130 2,721 De ot ctfs 45°%% paid} 88leJan 3} 131 15|| 785 Nov] 141 Jan 
*147 1475s] 1478, 1478] 147 147 |*145l2 14712 512] Do pref ctfs 45% paid| 1255sJan 2 14855 yy i0}} 111 Oct | 149 Jan 
153 1545:] 15412 155 | 154 15514/*1533, 1543,] 5,050 moe & North Western} 135i2Jan 2] 160 Mayls!) 126 Oct | 205 Jan 
205 20612/*200 206 |*200 206 |*200 205 oF eee $185 Jan 11} 205 J’nc25\| 185 Oct | 234 Jan 
136 141 138 138 *136 140 *136 139 250|Chic st P Minn & Omaha} 114 Feb 25} 138 Mayl19j| 106 Oct 170 Jan 
*155 165 [*155 165 |[*155 165 |*155 165 | ---.-- SY ara 14012 Jan 3] 165 Mayl5|| 13712Dec | 165 Jan 
*3 By] *3 3lo}  *3 3% 3 31g 900/Chic Unt ‘Irac ctfs stmpd 53 = 3 4 Mayls 15; Oct 33, May 
*10 12 | *1lllo 1219} 12 12 *9lo 14 400} Do pref ctfs stmpd_--_ 4 Aprl0} 14%; Mayl3 8 Dec 17. ‘J'ly 
*52 54 | *52le 54 5314 5314] *53 055 100/Cleve Cin Chic & St L.._| 47lgJ’nel7| 62 Jan 15|) 48 Nov 927, Jan 
*90 95 | *88 95 | *88 95 | #88 95 | -..--- Sees 851g Feb 19] Y5le May25 86 Dec | 10814 Jan 
3154 31g} 311g 315g} 31 313g) 31 31 3,610|Colorado & Southern..._| 21 Feb19} 33 Mayl4 17 Nov 387g Jan 
5984 ¢ 595g 595s] 595g 601s} 5934 60 60 601s] 1,890} Do 1st preterred_..__ 5033 Jan 2] 603, Apr 23 41 Nov 691. Jan 


501s} 501g 5014] §5014 5014) 493, 4975 895|_ Do 2d preferred... _.. 3934 Feb 19} 51l2 Apr 25/} 291oNov 5slo Jan 


*160 16014] 162 1623] 16012 161 | 161 161 700 elaware & Hudson___| 14l!2 Feb 10] 168 Jan 10} 1235sOct | 22712 Jan 
5 5 *500 elaware Lack & West_| 420 Jan 6] 540 May 4|' 369l0Oct | 510° Jan 
Denver & Rio Grande.._| 1414 Feb 19; 273; Mayl¥|; 16 Nov 4273 Jan 

5 D "| Dp apogee 3915 Mch 2} 70 Mayis 53 Nov 837p Jan 


Serre 32lg Aprld| 42 J’ne3v|| 313;Dec 80! Jan 
6 Feb1lj) 1614 Apr2s 6lyOct 1¥l5 Jan 
113; Feb 13} 26 Apr24 10 Nov 39 Jan 











12 Mch 6] 233; J’ne 2 “21, Nov 4414 Jan 

248g Mch 4] 44 May 19} 28 Nov| 75% Jan 

Do 2d cS Ses 16 Mch 6] 30!2 Mayl|| 20 Nov 67 Jan 
5|Great Northern pref_...| 113%; Feb 10} 13412 J’ly s| 107!2Oct | 1893, Jan 
Iron Ore properties...| 48!2Jan 2] 633; MaylS|| 37 Oct &5) «(Jan 
oa Bay &W,debctfA}| 71 Mchl9; 77!2 Apr ¢ 75 Oct 75 Oct 
2 “deb ctf B 8 Jan 14} 143g May22 53,Oct 14lo Jan 
avana Electric ...... 20 Mch24| 235 May 6 v4loOct 47 Jan 

0 pref.......... §70 Jan *} 74 May2t|| 72 Apr | 8612 Jan 
AA ng Valley trrects..| 62 Feb10} 90 Mayi4|} 63 Nov] 114° Mch 
Ss  23- eeeees 69 Mchly| 85 Mayl4|| 64 Nov 94 Jan 
Iinois Central_......- 122le Feb 17] 142 Mayls)| 116 Nov | 172 Jan 
—— Metropolitan _ 63; Jan 4| 12!oJ’ne } 47gOct 39 Jan 

| _ ee 7ig Feb 19} 33%4 J’ne 2 14 Nov 75\4 Jan 

towa = Rindcpmnwisig 10 Febis| 19 May19 YieNov | 2873 Jan 
PS SPH 2712 Feb 19} + 36%s Apr27)| 2y Dec 51 Jan 

Ke Ft 'S é M,tretspre!| 59g Febly| 70 Jan 13\| 60 Oct 80 Jan 
ansas — Southern..| 18 Feb2:| 26 Mayl3}} 18 Mch = Jan 
2. eee 46 Febly} S8 Jne 2 45 Mch 613, Jan 

ake Erte & hn estern._.| 12 Jan 4] 193; Mayle ll Nov 28le Jan 

| Se Seeaeaadings 34 May 2} 45 Mayl2 3934 Nov 6719 Apr 

Long isfand..........<««- 30 Feb 6{ 40 Apr24|| 26 Dec 67lo Jan 
pow Leng ¢ Nashville.._| 8714 Feb19] 113° Mayl9/} &85leNov | 145g Jan 
Janbattan Elevated...| 12 Jan 4) 13912 Mayl6)| 100’sOct | 146 Feb 
etropolitan Street._..| 15 Feb24} 45 Apri3)|/ 23 Dec | 107 Jan 
Mexican Central__._____ l4lgJan 2) 20l2Jan 2s 125s3Nov | 275; Jan 
Do Trust Co certfs_..-| 1412 May 1] 171g May16)}-_ es GTO 
“*7™ & St Louls.__| 20 Mech 2} 32 Mayl4 “2312Dec 59 Jan 

et Seegeeee 61 Feb29| 69l2 Mayl6!| 7621<Dec 90 Jan 
Minn st 'P rs SS Marie__-] 794Jan 2] 115% J’ly 1i||_ 60 “Oct | 14014 Jan 
— ee ies 123! Feb 11) 140 J’ly 14)/ 110 Oct | 168 Jan 
Mo Soe & Texas..... 17!2 Mch 2] 307g Mayly 2034Nov 445; Mch 
it, ears 46 Febi1y| 635g Mayly|} 43 Nov} 723, Jan 
Missourl re 28lg Feb 19] 64!2 May20 441g Dec 923, Jan 


5 ash Chatt & St Louis.| ¥7%Jan 2] 11444Jan 14|| 97 Dec | 147 Jan 

L at of Mex, non-cum pf] 43°%4Jan 6] 52 Mchvs 39loNov 593s Jan 
Pp 

Do 2d pref__.....-. 17 Mayl2| 17. Mayl2 13!,Oct 27 Feb 

N ¥ Central & Hudson..| 90!gJan 2 “2 Mayls|| 283 Dec | 134%, Jan 

N Y Chic & St Louls._..]| 24!2Jan 3] 41!gJ'ne 1]} 193,O0ct 6312 Jan 


: Do ist pref.......... 90 Jan 14] 102° Mayl2|| 85 Nov] 110° Jan 
i ee - Seeaegee 60 Feb 8} 75 Mayl4 41 Oct 913, Jan 


N Y N Haven & Hartford 12835 Jan 6] 14114 Mayisj| 127%sNov |] 189 Jan 

( 3975 3 N Y Ontario & Western._| 2913 Feb 19} 433; Mayll|]} 28 Oct 48%, Jan 

7035) 71 7114] 71g 72 | *7114 7133] 4,400|Norfolk & Western......| 58 Feb1v}) 725; Mayl6}} 56 Oct 9214 Jan 

80 | *70 80 | 80 80 | #80 82 100| Do adjustment pref--_-| 74. Mch24] 81 Jan 9/| 70 Oct | 901g Jan 

140 13934 1405s} 138!2 139%] 13814 13914] 91,170)Northern Pacific........} 116%s Jan 2} 1413, J’ly 9]) 1001¢Oct 18912 Jan 

1275s] 128 1281p] 12712 128 | 12733 1273s} 4,900) Do subscrip rects....- 103 Feb 10} 12914 J’ly 9]} Q9llsNov | 134 Feb 
80 














80 | *70 *70° 80 | *70 80 Pacific Coast Co....... 7ilg Apr 2) Y3loJan 14]| 56 Nov | 124g Jan 
100 | *75 100 75 100 | *80 100 B Do 1st pref........] 90 May26| 90 May26 65 Nov 76 Nov 
90 | *70 90 | *70 90 | *70 90 Do -— F ewe 2 --| 79 Mch27} 97 Jan 13 85 Dec | 125 Mch 
12314] 1227 12319) 1221g 12335 122! 12319} 25,821)Pennsylvania -.-_.-_. --| 1083; Jan 2] 12412 May19||r103lgNov | 14133 Jan 
75 | *72 76 |%*72 76 | *72 76 15|Pittsb Cin Chis & StL. 6 59 Jan 7] 75 J’ly 8i| 51 Oct 78 Jan 
9814] *90 98 | *90 98 | §95 95 50 Do pref 8llg Mch 3] 98 J’ne 4]} 6912O0ct | 10512 Jan 
Sle 1165g/r115lg 116lg] 115 115%} 1145s 1153]354,320| Peading —- 921g Feb 17] 11914 Mayl9]} 70l2Oct | 1391g Jan 
S82lo] #8214 _._-| *S8llg S82le] #81 82Io 200 vf ee 78 Jan 2} &7lp Mayl1S 73° Oct 92 Jan 
84 "| *82l9 8334] *821g 8334] #82 837g] ------ / | ererepen 76 Jan 6) 86l2 Mayl8|| 67 Nov| 94 Jan 
16%s3} 16 16 16 =: 16lo} 16lg 16le 12,990) Rock i meu 10!o Feb 3] 19lo Mayl4 11l4Nov 30lg Jan 
291g} 281g 29 283g 303s] 2914 303s} 39,950} Do pref.....-...-. 2034 Feb 3} 405g Mayls 2612Nov 64lp Jan 
43 |} *44 48 | #43 48 | #40 47 200/St Aa at San Fr. 1st pref_- 42 J’ne24| 613;Jan 15]| 58 Oct 70 Jan 
26 | §25le 25to} 26 26 | *25lg 2612] 1,050 i tare 1914 Feb 19} 34 Mayl4|| 24 Nov | 48% Jan 
17 | *151g 1610] #15 16l2] *#16° «17 | ---.-- St outs Southwestern... 10 Mch 7 7s te 1: Nov] 2512 Jan 
391o » 39 B38ly 3814] #37 39 eC eae 2412 Feb 19 Mayl18}]} 25 Nov] 6212 Feb 


901g 9034) 89°; 91 897g 905s 
120 iio" 120 | 118l2 119 |*11814 11912 


: Southern F Pacific ihc aca 6614 Feb 17 $1 J'ly 1 63140ct 9614 Jan 
pre 
1733] 173, 1773} 1714 178%:) 1783 1s 


baa agit auioetis nines 10633 Jan 2} 125l2 May13|| 100 Oct | 118lg Jan 
pogmern = cfs er MigJan 1} 19l2 Mayly 10 Nov 34 Jan 
te) re 


4514] 4512 46 | 4553 453;) 46 p ° 2510 Mch 5| 48 J’ne 1|} 29tpNov | 9419 Jan 
24 2334 241g) 233, 245s] 24 243; lexas & Pacific.......-. 123; Feb 29} 26 May20 17l2 Nov 371g Jan 
291g} 30 31 30 = 30ls} 30 «31 hird Avenue (N Y)_..] 15!2 Mch2:} 39 Apri3j| 16 Nov | 123 Jan 


1234] *91p 11 *9 1033) *9 Ill, Toledo Railways & Light 87g Apr 1514 May 2 9 Dec 29 Jan 









































9 

21 2034 2Qilo| 2llo 2134) Qlly 2114 a “¥ St L & Western_._| 12 Feb 6 2134 J’ly 16 1634 Dec 333, Jan 
457g] 457g 48 4714 473s] 4614 4714 (SS eee 33 Feb 3} 48 J’ly 15 2934Nov 547g Apr 

2 90lo] 903, 91 f 91 91 | 90% 91 Twin ty Rapid Transit.| 78\4 Feb 7| 9214 Mayl9}| 6%3;Nov | 10812 Jan 
77g 1497] 1495, 151 | 1491, 1503,] 1491g 15014 nion Pacific..------- 110l2 Mch 2] 15112 Mayl19|| 100 Oct | 183 Jan 
83 83 83 83 83 83 | *82l4 83 Do pref__.....-..| 794 Apr 2| 85!g May22|| 75 Aug | 96 May 
22 | #19 22 | *18 22 | *19 22 100|Unit Rys Inv’tof San Fr_| 15 Jan 24) 24l2 Apr 28 101g Nov 62 Jan 

36 | #35 3712] 36 36 | *385 37 OF — et ate Jan 22} 43 Apr25|} 20 Nov] 71g Jan 

12 115g 115gl *11lo 12 12 12 kk Ee 634 Mch 3] 1414 Mav21 8 Oct 18lo Jan 








BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 










































































Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
Hanover --| 475 | 485 || Metropolis] 375 | ----|| Oriental a 

New York Chemical __} 405 | 415 || Fifth Ave{]_/3800 | -.-.||[mp & Tradjf528 | ~.-.]|Metropol’n{]} 160 | 165 || Pacific J.--} 230 | 250 
Aetna ...-.-. 170 Citizens’ Ctl] 14719] -...|| Fifth .-.-- 300 | 350 |/Irving N Ex] 173 | 180 || Mt Morris{/_| 200 | -.--]| Park ~.-.-- 1417 — 

America 9}. -{ 500 RU uty aide a First eipieeral 675 | ----||Jefferson {j -| 170 | 180 || Mutual +-- 295 | 305 ||People’s 7--| 295 | 305 

Amer Exch.]} 225 Coal & Iron| 210 | 220 |/14thSt{] --] 175 | 185 ||Liberty..--] 435 | 465 || Nassau{]_--| 195 | 205 ||/Phenix -..-.] 1472] 155 
Battery Pk-_] 118 Colonial J. .| 700 ----|} Fourth ...-} 190 ----|}Lincoln  ...} 515 ..--||New Amst] ....] ----||Plaza J-.-- --<0 
Bowery @ -_} 320 Columbia §_| 400 | 560 || Gallatin .--} 315 | 325 |]/Manhattan{]] 280 | 290 ||New Neth’d] ---.] 210 ||/Prod Exch} 150 | -... 
Bronx Borot 300 | ----/|Commerce -/f165 |f168 ||Garfield -.-| -.-- 325 || Mark’t &Fullt2463| __..|| NewYorkCc\v500 | ----||/Sherman -{] 135 | -... 

Butch & Dr} 150 | 155 ||Gonsol’t’d.-] 115 | 120 |]Germ Am § 125 | 135 || Mechanics’_} 245 255 || New York _, 290 | 310 ||Seaboard --| 340 

Century 9--| 170 | 185 ||Copper -_--] 220 | 225 ||Germ’n Ex] 475 | 500 ||Mech&Tra{jj -.--| ----|| N’ht ef 270 | 285 ||Second ....|0350 | --.. 
Chase _-..-] 230 | --..|]Corn Ex §--| ----] 325 ||Germania {| 500 | ----||Mercantile -| 125 | 130 |} 19th War ----| 500 |/State 9]--..| 250 | -... 

Chatham _.| 300 | 305 || Bast River_| 135 | 145 |]Greenwich §| 250 | 265 ||Merch Exch| 165 | 170 ||]North Amer] ---.-| ---- 12th Ward ----| 300 

ChelseaEx {| 200 .-.-\|Fidelity 9__| 165 | 175 || Hamilton 7_| ----| ----]}Merchants’_| 150 | ~..-||Northern --| ---.| 155 ||23d Ward 190 | --.. 
* Bid and asked prices; no sales were made on this day. { Ex-rights. § Less than 100 shares {i State banks a Ex-dividend and rights. b New stock, 


t Sale at Stock Exchange or at auction this week A ist instalkm’t pald. mn Soid at private sale at this price. 
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STOCK S—HIGHEST AND LOWEST SALE PRICES Sates o} STOCKS Range Since Jan. 1 1908 Range jor Previous 
he NEW YORK STOCK [On basis of 10U-share wis Year (1907) 
di Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
July 11. July 13. July 14. July 15. July 16 July 17 Shares Lowesi Hwghes: Lowes Highesi 
2314 2314] 2212 231g] 223, 23 an" 23lof 23!4 2414) 24 251s} 5,910;/Wabash ,pref ik apes 13 Mch 3} 29 May?: l4ls Nov 38le Jan 
*10 107s] +1034 1034] *101lg 107 10% 103; 1033) *10 =: 103, 200] Western Maryiand__.._- 5 Mchi4} 16 May!> 6 Oct 3Ul2 Jan 
*62, 7 *5 7 *6 7 *6 7 *6ly 7 Wheel!ng & Lake Erie___ 4l2 Mch 7} 10%; May-2 G Oct 163; Jan 
*14 17 *13lo 17 *13 17 ¥*13 3 *13 17 *13 17 121g Apr ja 20lp May2) 13 Oct 373; Jan 
*8lo 9 *8lo 9 *7 9 47 9 *7 9 *6 9 vw Feb 13'4 May2z 8 Oct 213, Jan 
173g 1734) ~177g 18 1734 1733] *16 177s} 177g 1773] 177g 177% 132 Feb 26 1912 May l+ ll Nov 257g Jan 
¥*37 40 6 40 *36 0 3912 39lol *35 40 ‘36 40 33 Feb ily} 43!eJan 2 23 Uct Sli Jan 
ee industrial& Miscellaneous , 
#172 200 [#172 200 /§180 180 [#175  -..-[]*175 -...]*175 aan 11 dams Express ______- 164 Jan +/§185_ Jan 1s}/;150 Aug [330 J’ne 
11g 1g) 1g Ly} 11 1g) 11) IL | *10% «11 | ¥10% «111 800] 4A wlis-Chalmers ________ 5 Mech 6] Lilie J’ly : Aug] 167s Jan 
34 «34 34 435] 34lo 34lp] 34 34 3334 34lo] *333y 34le] 1,575 i eee 14 Meh 6| . 53 J’ly ¢ 14 Nov] 433; Jan 
6734 691s] 683; 691s] 68lz 70 695g 70%] 69 697g] 683, 697% 35 pper___| 25!g Feb ly] 7033 J'ly 1£}) 1415, Oct 4 
#2414 2Q4lol 241s 2. 241g Qd4lof 241g 243.) 241g 247g] 243, 243, 3,150]Amer Agricultura! Chem_| 18 Jan 4] %S J’ly 13]} vo Oct 
#85 S7lo] #85 S7lo] #85 = ST1o] #86 ST7lof S7lq 8734] 87le 8 3 _ 3 Bee eigRigaesge 78eJan 4/ ss J’ly 6) 75 Oct ys Feb 
19° 191g} 18lg 18ls] #13 191o} #18 = 19s} 191g 211g] 21°” 2112} 5,470}/American Beet Sugar___-| ¥!2Feb 10) 24s apr 73gNov | vslo dan 
76 7} *75 78 j*.... 78 | 275 78 [*.... 7 ee a) eee ee ce 65 Jan 23} 7s Apr2s 75 Mech 20) «Jan 
*43, 51g] 45g Sly] 45g Sly] 45g Sl] #43, 43, 48, 206/American Can__.____..- 4 Feb 20 Sle Jan 2y 3 Oct Jie Apr 
*58lo 593; *58 59lo| 5Olg 593g) 59 9 59lg 591s) 55 = Vg], 200, See an 4 ,J’ly1> 34 Nov Ole Apr 
36° 36le] 3 3673} 37 3739] 3714 373%] 37 3733) 3712 38 4,900] American Car & Foundry| 25l2 Feb 13 Wavidl| 24%sOct 4514 Jan 
2  k saree. B4tg Meh 4 J'ly is Oct | 103 Jan 
—— Cation Oli____] 2434 Feb 19 J'ly 13 21 Nov 361s J'ly 
PS Ie §80) Jan lo J'ly 10 70 Nov yo Jan 
auaen Express______ 3170 at Maylij| 175 Oct | 247 Jan 
American Grass Twine_ 3ig Jan vlo Apr 14 % Oct dig Jan 
American Hide & Leather! 2 Feb 2t alg Apr 14 21gNov Gly van 
ky "epee Zlp Mech 4] 20l2 Mayll 10 Oct 30!. Jan 
7 5|American Ice Sanarities... ts Feb 5} 29/2 May2s 8lgOct ss Jan 
F —_—S Linseed i. Mch 5} 12 Mayl4 Oct 191g Jan 
‘ ‘ 4 2 J Seg Mch 5] 26lg Mayl4|} 16l2Oct 36 Jan 
49 495:] 493, 505s} 4975 497g 505s] 495g 50Is} 4 513s] 30,895 Americas Locomotive __ 31% Feb 25} 52% May 7|| 3214Nov 7534 Feb 
#10134 103 | 1015; 1013;] 10134 1013, 10219 102!-]*102!2 10312] 103 103ls 500 Us aa S5loJan 3] 103l2 Mayiz|} 83 Oct | 111i9 Jan 
#4340 Sl) 4lo Alo} #43, 6 *43, «6 *435 «6 *4lp 6 100}American Malt Corp____ 3 Mch 2] 68 Mcn27 2igd "ne §7lg Apr 
#32 0: 3321-] #32 33 32 32t4] #31 = 33 315g 315s} 3llg 3lle 548 A Sas 21 Jan 13} 34le Meh27 Nov] 40° Feb 
813g S2lof S13, 82%] Sly S3l-] S3lq 837g] 83lg 8334) 827g 8314] 16,036/Amer Smelters Sec pref B] 70 Jan 17} sd7g J'ly 15)| 60 Oct Y3ilg Jan 
807g 827s} S2 83 82 83%] 83 4 823, 8414] 823, 835:/101,550/AmerSmelting & Refining} 55!2 Feb17} 84%3J’ly » 58l4Nov {7155 Jan 
1,350 | AE ie: 874; Feb 26} 1041, J’ly § 813;O0ct | 1173s Jan 
Laead American Snuff___._____| 200 Apr30} 200 Apr sj} 150 Oct | 206 Jan 
nae Do pref__._.______"_]| 80 Mech2s' 96 Apr st/| §70 Nov] 12 J'ne 
500}Amer Steet Found tr rects dlp Feb 1: Sig Tily ill) .... .---] .-.. ---- 
‘ie pref tr rects......| 27% Febisi 41 J’ly wil .... --.-] .... «<<< 
12,200 oe Sugar Refining| 98% Jan +] 132lg Mavis 23,Dec | 1¥71p Feb 
a. De Se 105 Feb Ir} 12612 J’ly 16||/7106 Nov | 131 Jan 
7,495 American Teieph & Teleg| 101 Jan t] l2u Avrv4 ss Oct | 133 Jan 
5,550] American Tobac (new), pf| 72leJan +] 972 J’ly i7|| 60 Oct 938, Jan 
1,400} American Woolen_______ 15lg Fep 17} 24 Mayle ll Uct S6ly Jan 
900}. Do pref... 7a\4 Feb 1s| 90lg Mayls|} Gs Nov | 1027, Jan 
24,330) ¢dAnacondaCopper Par$25| $27!2 Feb iv} $4614 Mayi¥|| $25!gOct | 30234 Feb 
500 Toeeep nealing Par$20| $212 Jan 23 Mch2 $3 Oct 2Ylg May 
1,850 jyn Union Gas___| 785 Feb<1/ 132 J’ly17|} 2:0 Nov] 125 May 
CREA: runswick Dock&C Imp Jan 113, May14 6 Oct 14lp Jan 
400} Butterick Co_______ 10 Feb 7} $25 Jan 15|} 27. Oct 4¥ig Jan 
20,650 os Leather _._____ 15le Feb 10 9 ly 16 117gNov 40 Feb 
1,684 Do ye TPT 754, Jan z| 97 J’ly i7|} 683 Nov] 10z Feb 
25,745|Colorado Fuel & iron____| 155s Feb11) 315; Mere 14 Nov | 57%, Jan 
100|Col & Hock Coa) & in 143; Mch 6} 24 Mayl9}} 14 Dec 83g Apr 
31,400|Consolidated Gas (N Y) _ 96 Jan 3] 135% J’ly 17|/} 74 Oct | 14014 Mch 
2,966|Corn —— Refining__| 108%; Feb10} 1d'y May!ls 8 Oct 243, Jan 
RY Sees Jan 2] 7314 Maylo 46 Oct $3 Jan 
1,700 Distiilers® Securities Corp| “714 Feb 19] 27%; Mayiy|| 25 Dec 78 Keb 
110} Federai a iaalog & Smelt’ 75l2 J’ly 15] 80 -Apr30|| 50 Oct | 163 Jan 
= yao. 5¥° Fev lu] 84lo J’ly 15]] 47 Oct 97 Jan 
Federal: Sagat Ref of N Y| 64lgJ’nel8} G6sleu'ne2u|| 42 Feb 62le J ne 
WN aise et — Feb «| 100 ‘ly i 76 Feb | 100° May 
General , ee TTS. 111 Jan +] 142 Mayle 89l2O0ct | 163 Yan 
Granby Cons MS & P__ 7834 Jan £| lU3le J’ne li 60 Oct | 152 Feb 
nt Harvester stk tr ctfs} 52 J’neli] Sip J’ly 10]) -... -2-- 1 LLL. ---- 
Do pref stk tr ctfs.__| ¥9 J’meéli} W4leJ’ly 9// .-.. ..-.- eee 
_jint Mer Marine stk tr ctfs Mchli} ¥ Mayll 412Oct dig J'ne 
Feb 25| 233, May 7 10 Nov 24 Apr 
1214 Jan 18 7igNov 18lp Jan 
65 Jan 16|| 51 Nov 81 «~Feb 
26 Mch23 8 Oct | 41 Jan 
79 «J'ly16|} 50 Oct | $1 Jan 
66 Mayly 40 Oct 754 Jan 
673, Mayl6]} 50 Oct 71 Jan 
88 Mayls|| 58leOct 861, Jan 
11614 J’ly 11 90 Nov | 1173, Sich 
ll Mayl4 6lgNov | 1533 Ja 
§30 Jan 1s 5 Sep 87 Feb 
33,900 701g J’ly 15|} 33 Nov 76l4 Jan 
. Sy eee 87i2 Jan 6] 102. J’ly 17|} 80 Oct , 103 Jan 
3,400| Newhouse M & S_Par $10} $5 J’ne27} $9%s Jan 2U 5 Dec | $203, Apr 
1,760] New York Afr Brake____| 50 Jan 73!2 Apr 14 4712Dec | 1411, Jan 
2,010] North Assericen Co, new] 42!g Mch 5] 6414 J’ly s|} 37 Nov] sy2; Jan 
acific Mait.___. 24 Apr20] o3!2 Mch24/} 19 Nov] 4119 Jan 
cople's Gi ‘a ac (Cate) 80 Jan 2} 9433 J’ly17|| 70140ct 985, Jan 
— urgh Coal Co_ ie S12 Mchi7| 1433 Mayly 7 Nov] 16% Jan 
D A 36ie Feb 14] 4712 Mayl9|| 37 Nov | 6053 Jan 
5 Panel Steel Car....... 1714 Feb 10} 31 May 6 1553 Nov 57 Jan 
90 *8 ‘ ¢ 2 69 Jan 3) 90 J’ly 64 Nov | 97% Jan 
*158 160lo} 15973 160 | 160 160 |*160 162 | 161% 161% *161  1621> Pullman Company -_____ 147. Jan 3} 16154 J’ly 16]| 13514Nov | 181lg Jan 
*36 © 3814] #36 = 3814] #36 «= 3814] 37°) 38 | 38 36ly 3619) Raizay Ste Stee! Spring... 233, Feb 393 Maylo|/ 2112O0ct | 5712 Jan 
*95 99 1 *95 99 | *95 99 | #95 99 | ¥*95 $9 = fee ee Oe eee 75 Jan 9 J'ly 9 72 Nov V9le Feb 
18lo 1834f 185g 183,] 183, 183;] 1853 195g] 1914 195s] 191, 195, Republic f ce kaa pd Feb it 201g Mays 12 Oct 41 Jan 
691g 691s] 69 69lo] 69 G9le} 6934 70l4) 7O0l2 711g] 703, 71 Fe | ae J’ne19} 74 Mechif]] 501gOct. | 100 Jan 
55le 55lo} 56 593;) 57% 5: 583q 593s, 59 5933) 5714 ges — Steel &Irn $6 Jan 2 59%, Jy 13 26 Oc 77% Jan 
*95 98 *95 99 *95 99 *96 98 | *95 98 97 fe -_ et. SO eee 87igJan 7 J'ly 80 Oct |§107 Jan 
*35 4863614, 35 35 36036 35 36g] 36 *343, 353, pM. A. “See $25l2 Feb 17 $354, Men30 $17 Oct | $5312 Mch 
#57 G4lol #57 «= G4lo] #57 »«=—s-d59 «| #57 )2«=—G4lo] #57 «= -59_s«|s«#57 9 Texas Pacific Land Trust Feb 60 Apr24}} 42 D 85 J 
PRET Se SE A. ee rer 6 > eeere® nion ky | fepemeent 4 Feb21} 653 Apri4 4 Oct Sig Jan 
PE STRESS LR BRS cet miei wade a | SRG 4473 Jan 6) 58 May 4 393%,Nov | 61 Jan 
#22 4 2414 2414) 2334 233,)*_... 24 2414 2414} 23lg 231g) U $ Cast { Pipe & Fouad: 1712 Feb 26] 29 Mayl8j} 17 Oct ave Jan 
$691, 6914] 69 6914] 691g 695s) *6834 6934) § *68lo 70 "Seat SaaS Jan 76 Mayl5 4v Nov Jan 
70 *70 «85 | *7! 85 | *70 85 | ¥*70 85 | #70. 85 United States. Express 70 Febis} 90 Jan 70 Nov $17 Jan 
*49lo 50 | #49 50 | *48lo 50 | *49 *49 *49 e U'S Reaity é& Improveni't 3614 Feb 5{| 52% May25|/ 36 Nov] 901, Jan 
*10° «#13 [| *10 «#13 |] #10 13 | #10 12] *10 15 | *10 13 Le alanine 4 Feb21ij 13'4 Mayls 5loNov — 
¥25 35 25l4 2514] *23 35 ¥25 35 | *25 35 | *24 35 | ERE 16 Feb10} 43%3 Maylt 1sl4 Dec 
26 «26 261g 26lo] 267g 2734) 27le 28 27lg 277g) 27 27 United PStates Rubber__-] 17% Feb 10} 28 J'ly 15|| 1812Nov $2le Feb 
*96 «(98 98 «99 99 r96lg 97 96lo 9734] §971q 9714 Do ist pref.......... 76 Feb19} 99% J’ly 14/| 62 Oct | 109% Jan 
*61 64 1 *61 64 26214 62lo] *62 70 3 65 Do Sd pref.........- 42 Feb 21 Jl 39 Nov 78ig Jan 
3912 401 97g 411g] 405g 42 413, 4273] 42 427g] 421g 427. — States Steel___..] 25% Jan 2] 427, J'ly 15 217gOct 503, Jan 
10612 1071g] 107 108 | 10634 10773] 10712 1081s} 107 108ig 10712 107791 OS GLE. S7igJan 2] 108% J'ly 8|| 7¥tgNov | 1073, Jan 
34 8 =34lgi 34 342i 34 3433] 34lg rt B4lg 34lgi 341g 348g aUteh Copper...Par $10] 520 Jan b+ a, K $13 Oct | $39lg Mch 
Q4lo 243) 25 QW5lol 24 D5l4) 243, 243 25 «25 — arolina Chem_.| 16 Feb27| 2 123gNov 933 J 
#10012 10212]*100l2 101 |*10012 10215 *10010 10115 *10012 10212/*10012 10219) m.. hada decile dihain Sectoid z78/ Jan 10213 } iy 10 75 Nov] 108 Jan 
5lig 5lle} *50 53 5312 5314 54 54 *52 5514] *52 56 nie ‘roa Goal & Coie 43 Jan 56 May15, 31 Oct 97 Jan 
#250 300 |*250 300 ,*250 300 |*250 300 [#200 250 |*250 300 | -...-- ells a Co..... 250 Feb 13/§260 Mch30j]/ 250 May] 300 J’ne 
*54le 5555) *54 56 | *54lp 5534 4 56 | *55 56lo} 551, 55ly estern Union Teleg_.| 41 Feb19| 61's May19 54 Dec 85 Jan 
55 534) 55g 55lgi 55lg 55le) S5le 5534) 557g 59 57lg 58lo} 9,825] Westingh’seEI &Mfg assen| 38 Mchil| 59 J’ly 16)| 32 Nov | 154 Jan 
*80 085 84 84 | #81 85 | #81 85 RA RF OL RH ORK : Do ist vref.........- 58 Mch24! 85 J'ly16|| 60 Dec 1§160 May 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid | Ask Banks bid | Ask || Trust Co’s | Bid | Ask || Trust Co’s| Sid | Ask || Trust Co’s| Sid | Ask |} Trust Co’s | Sid | cok 
Union Exe Vj 175 | 185 Brooklyn x, Fifth Av Tr ----| 415 ||Mut All’nce} 160 | 170 Brook. yn 
SMGOR TS 22-21 2s.- Bowl’g Gr’n} 330 | 350 |) Fulton ...-] 240 | -.--|| NY Life&Tr| 1000 | ---- Brooklyn Tr 390 | 400 
Wash H’ =e 230 | ----{]Montauk --] 130 ----|}B’way Tr--| 125 | --..||Guar’ty Tr-_| 425 ooo N Trust.| 490 | 510 |/Citizens’ ..] 125 | ---. 
West Side Jj 500 ----}| Nassau -...| 240 | 270 ||Carnegie --|1166 | ---.-|}Guardian ..--| 225 ||Standard Tr] 325 ----||Flatbush ..[ 240 | 260 
Yorkville § | 400 | 425 |) Nat City.-.| 275 | 300 |/Central Tr_|1500 ae dson 125 | 150 || TitleGué Tr} 375 ----||Franklin ..] 175 | 195 
North Side 20 y 340 Columbia - - 205 | 215 || Knickerb’kr} ....} 310 || TrCoofAm| 245 | 255 |jtlamilton..]| 250 | 275 
Rrookiyn Prosp’ctPk® 1 165 }|}Commercial}| 150 | 160 ||Law TI&Tr| -.-..] 200 |] Union Trust/1100 [1200 [|Home _....| 80 90 
Borough 7./ 120 Cferminal {/_] ----] 130 ||Com’wealth| -...] 55 || Lincoln Tr-| -.--| 190 |} US Mtg &Trj 32 Kings --| 435 | 455 
Broadway {/ 375 Hmpire ...| 340 | ---.||Manhattan-| 350 | 400 || Unit States_/1080 {1110 |/Lafayette._| 100 | 125 
i, See 250 Trust Sa Equit’ble Tr} 365 | 375 || Mercantile -| 750 | 800 anN'd’nTr| ----| 305 ||{ Isl L & Tr} 240 | 260 
Home Bk fj_} 100 NIC Farm Lo&T}|1050 {1100 || Metropol’tn| 490 | _-_-|/| Washington| 400 | --.-.||Nassau _...} 150 | 175 . 
Manufac’rs’ | 390 Astor _.._.] 290 | 310 |/ Fidelity ...| 190 ----|}Morton Tr-_] 400 *| 420 || Westchester] 135 | 145 on .--| 260 | 280 
Mechanics 2739 Rankers’ T] 149 | 460 Mutual ____| 95 | 1065 |] Windsor -_-| 130 | 150 |]WilHamsbg/ 100 --<9 

































































* Bid and asked prices; no sales on = 2 - ae than 100 snares. { Ex-rights. 0 New stock. ¢ Ex-div. and rights. @ — quoted dollars per share. 
Stocks E or at s Trust Ce. certificates {] Banks marked with a paragraph (9) are State banks 
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sosncecseuens 291 Q- 2 23%4)122 4 J’ne’vs].... ou g 58 1Y37|M-N wee paneer auete aeaase 
S$ PanCan 10-80 yr 28-K1v3u}Q Nj} 102 luz 10st acer Us oe ieee Pe ae ¥ 2 gurl gels 6e.1987|J-g| l2l ..... Luzlg 123% Salliiz res 

Foreien Government E k & Imp ga be. rot + el 120 9 isi, 129%, Jly U8}... 1/1203 122 

imperial Japanese Goverrm’t ry & Hud R gen gug5s 1920 s31i bu ) oan ~— =a ae 
a. 89% 90 so 28 Glweete. Ae va” Apralc ws" "ae" 

a... ens Boe BEis Sil 83% 89%) NYS Long br gen ng ae teal law + ee 994 J’ne'US|....|] 9842 LUV 
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vist ot Columbia 3°658....1924] F-A 117i nes en ore 1939]M-N 074g Lie 

iouisiana new consol 48..1914] J-J 1054 Deo” meral gold 4198_.......1992|M-S 
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-- seesecent - 3135 onal - 
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$20 Seeceme bon..e.-..1917ee-N 105% | 108%] 1891] 105 By rer oe 
epee pelghrinl ie wen Sy 703 the 
eccee coco re 
North Caroline cousol 4s. 1314 J 1Opt Aart pe tek Besknay es Hien Sige._.1950|3-3 
A ; , - : 
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sani iba aniniasiae \, ¥6% Mar’ reer ER penny ie ig pry ty -J} 100% ...... iv Cl ’U% 
Soren FA Uaig Nowa) 0 2 "Il cuehil @ St term ge 1914lJ-3 til “alive” W2%y 
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Registered ...........41925|Q-J 83 % ae ALT%4 _ALT%)  3H/i15% 118% 
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Ohw Kiver RR 1st K 68.1931) J-D =a A-O nts hed Oe Petes 
Generali gold 58........ YS7}A-O} 102 ---jL10 120 4-0 + oe oe Wry ill'a 
Pitts Clev ¢& ‘Loi lst g 6s hee A-O| 107 US}. ...|/ LOU% 100% 1-0 103% Jan UB}... ..//L08 2 1U8y 
Pitts & Weat latg4s...1917/J-3| ¥2 222 B10 MOOS... Bcccen <0te-0 er: res LUYg _ LUY luo 1034 
Stat isl Ry lst gug4'9s 1943} J-D) ...... 20002 88% Oot fui... Debenture 5s os v4 Nov'yi|___.!) -.... .-.... 
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are SUT anon ee LYLS|MES) soeeee eoeee-] LU0% BLiny'U4...0}] sone coeenn Pog wT J’ly *04). |). 
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——— MISCELLANEOUS BONv~—Continuca on Next Page. 
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Broockiyn Kap 'L Street Kail 
pepe tey Sak gee a0) 9 oo 100 1 100 | 1) $1 100 |/MetSt ay gen eal tr 5 8 1997 
Bk City Istoon 58.19i8-194113 -2 71% | 73 413) Obie Ret g we BE ca 
Bk Cod S cou gi g 58.1941| MEX 101% 103%4|102 * May0s) || 90% 102 § & Tthavistegssi94a\a.0| 98 7100" 
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— ky & Lele da ect nice Bt o3 "=" 764g a be beng ss BO” wet Wu BCCh (Chie bisteaa. 937 7-2 1035 107 
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*No price #riday; latest 
price this week. aDueJan «¢ Dueapr ¢iue day 
gDueJ’ne ADues'ly «Due a 
ug oDaevct pDueNov sOption Sale 
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BUNDS 3 Price Weer's |S~|| Range BONDS ws Freee | ‘Week's |=_/| kange 
N. Y. STOCK EXCHANGE * = Fridauw Range or |5 Since N. Y. STOCK EXCHANGE = > Fridau | Range or Bes Since 
WEEK ENDING JULY 17 Sa| July 17 Last Sale |-Z|| January 1 WEEK ENDING JULY 17 Si} July1? | Last sale |S<Z/| January 2 
Chie Rock 1 & Pac—(Con) bua Ash| Low High No||\Low High|| Erie— Con) :. Ask' Low High| No||Low Hign 
Choe Ok & G gnc 6s 21919 J-J| 100% ..-... + fe 68).---//104%104<}]] Ww Y¥ Sus & W 1st ref 5s. 1987 J-J} 96 ...... ek) a ee 
Consol gold 5s......... 1952|M-Nj ...... 109 a eo a ee | eee 2 well 64m... FOBT RE 22052. 200. cc {HOU g DOO UST... ewcece scsce 
Keok d# Ves M 1st 5s....1923/A-O] 995, ...... 100% J’ne’us 98% 1004 General gold 5s. “aaa F-A - 89 | 89 J’ne’Us}..../1 89 t4y 
Ghicstiz&NO See ili Cent Terminal Ist go gold 6s...1943|/M-N 110) Jan’v8}....//L10 110 
Chic St L& Pitts See Penn Co 8 $5,000 each...1943|M-N evocce seesee--focesl] coves sscese 
Chic St P M & UO con 68...1930}J-D] 126 ...... 126% 126%) 2/191 128% Mid rERotN J lst g 6s.1910]A-O 1020 Phy’0S)...//101  Lozdy 
Cons 6s reduced to 348.193} u-D} 88% ...... > = eee Wilk & Ka lst gu ¢ 58.1942] J-D 100) May’0S/. 2/200 10) 
Ch St P & Minn lstg6s1915|M-N/ 126 .....- 124 Jan’08}....//124 124 || dv & Ind lstcon eu g6s..1926) J-J 113% i’me’Or}....//108 11lsy 
Nor Wisconsin 1st 68...19%0]J-J} 123%.-..... 129% Mar’04)....))...... ...... Erte & Pitts See Penn Co 
St P & 8 City lst g 6s...191)/A-u} 1154...... 11653 J’ly ’08)...-//115 91174 |] Evans & I H lst cons 63.1921|J-J| 108 ...... 112) Jan ’OS}...//112 112 
Chic & West Ind gen g 68 g1932 A-B) ccccce escoee 112 J’ne’Oz|....//112 113 lst general gold 5s...... 1942/A-O loz ltd {102% 102%] gi 96 103 
Consol 50-year 4s........ 1952jT. a] .----. YZ | 94% May’vs!. 9L 95% Mt Vernon ist gold 6s..1923)A4-O| .-..... ...... = rh ee ee ” 
Chic & W Mich see Pere — Suit Co Branch ist g 53.1930/A-O} -..... ----.- J’ne’Ua}....11 95 5 
ChocO &Guilt SeeCRI& fargo & So SeeChM & St P 
bay yey 2d gold digs. 188% J-J 113 Oct. *00).-..|. lint& PereM See Pere Mar 
nb & 1 lst gu g 5s...1941|4-N 102 J’ne’U7}..../|. FlaC& Pemmn See Sea Air Line 
Simoes FuWw gery BEM) ccccce BO j.cc.0 22-000-- eee rere St U DCo lst g 4198.1941|/d-J} -.--.. ----../105 Mar’9S}_.../]...... ..... . 
Cin i & W lst cu 953] J-J 70 J’ly 08 Et W & Den C 1st g6s....1921/J-D ; 108 | lus! 19104 110 
Ind Dec & W lst g "58...1935] Jd --|_ 98% Oct *U . ¥t W & Rio Gr lst g 4s...1928|J-J 85 May’08}....|[ 74 85 
ist pene gold 58........ 1935) J-J 10744 Dec’02).... { ‘alHard& SA SeeSoPacCo 3 
CistLaweeo seeCCC&str Jal H & H of 1882 1st 58.1913/A-O] --.-.. -...-- 90 Dec’07]....)}...... aan 
os s es a “2 ay | ar oar, op of Ala See Sea A Line 
jearhela yee GaCar& Nor sSeesea A Line 
Qlev Cin C & St L gen g 4s 1993] J-D/*-----. 94%) 944 94%) 2) 92 98 searge. Pacitio See So Ry 
Cairo Div lst gold 48....103¢]/J-J| 94. ...... 96 May’03/. ..)) 26 96 [Gila VG& Nor See So Pac Co 
Oin W & M Div ist g4s.1991/J-J 91 : ee 95 SOp U7). .--)|-.s0e onneee Gouv & Oswegat See N Y Cent 
8t L Div lst ool t £ 40...1800 M-N} 93%—Sale | 933g 934%) 1 93 1s]/Grand Rap & Ind See Penn KR 
Registerei............. 1990] M-N 9 Gray’s Pt Term SeeSt LS W : 4 
Spr & Col Div ist g 48..1940| M-S Gt Nor—C B& Q coll tr4s 1921 J-J} 96% Sale | 964 96% /285)| 924 99 
W Val Liv lst g4s...1940/J-J Registered.’ ............ 921] Q- 96 Sale | 96 YG! 27/) 924 96% 
C1LSt L&C consol 63..1920|/M-N Greenbrier Ry See Ches Ps oO e ' 
Dat ONG 48. ..cccccnes 1936] Q-F Gull & I letref & t¢ 5 O1YS2I]T-J| ------ --2-- 93 Now’O7}..../|...2.. otdase 
Registered ......... k1936 77 n&StJo SeeCB&Q 
Cm 8 & Cl con eee or -J eusatonio SeeNYNH&H : .! 
OCC«& I consol7s...... 1914] ¥-D Hock Val lstconsol g4%s.1999}J-v| 102 Sale (102 102 | 15) 98% 1035, 
Consol sink fund 7s....19 it J-D Registered .. 1990] S-J nas, weinnc) We. USAGE, clli coms Seaste i 
Gonseniconest gnit da. 1934] J-J Col & H V istext lv4xjA-O| 944 ...... 95% Nov’uti). ...1]...... -...-6 3 
Registered........... 1934] J-J Col & Tol lst ex 48 .....1955|F-A| YE%.-..... 9s J’ly’vd!....)) 96 96 % 
Ina BL& w in pret 4s.1940/A-O Houst E& W Tex See So Pac 3 
O Ind & W Ist pt 58...ul1 9dr} y-J coer | Houst & Tex Cen See So Pac Cu 4 
Peo & Kast Ist con 4s...194v}/a-0| S89 91 | 914 J ne vsl....|| 86° 915; [lino Centrai lst g4s..1951]J-s| 101% ...... 102. May’0S8f....|/1 ; 
Income 48.............- 1990} Apr} 33 Sale | 35 338 | 40)) 424%, 60 Registered. ~195 1) Jd-J 938 1074 Apr’ut 
ev & Marietta See Penn Kit J-Jd 91% Mar’0S)._. 
Olev & Pitts see Penn Co , J-J 954 T’ly Vol... 
Col Midiand Ist g 48...... BOGit2 4) GB ..0. 62 62 1) 55% 63 A-O 89 Nov’U7].... 
Solorado & Sou ier £48...1928/F-a}l YO% Y14%) Guy 9Os} 30) 82 YO%, M-S 7 Octal, 
Retund & ext 448 ...... 1935|M-N} 80 Sale | 79 504/125) 73 824 2} A-O yo J’ne'vo}.. 
um d& Greeny See So Ky 2 A-O {8 May’u%!_. 
Coi &@ Hock Val See Hock Va. M-N} ¥5 1lUL |LOY J’ne’Us/. 
Col & ‘Toi See Hock Vai Registered............. 1953]M-N]| ----.. 2.22. 97) May’07 
CoiConn & Term seeN &W Caire Bridge gold 48. “Z195u]d-D] - -|102% Jan ’v7 
Conn & Pas Rivs lst ¢ 48.1944] A-0 ( eee Cincttls pewee Geabas LowsvDivéTerm g3498.1955|5-s| - 87 Ig J’ly US 
Cuba RK Ist 6U-yr 5 g....1952/J-J -| 91 Apr’0g}..../) YL = 91 Middle Div reg 5s....... 1921/F-A -|123  May’ve 
akd GLS0 5¢¢U M de SLL | Omaha Div lst g 3s..... 1951/F-A] -..--. ..---. 78% Apr’u6 
aliasd& Waco SeeM K & ‘i | St Louis Divésterm g3s.195i|J-d 76% May’Us 
Del Lack & Western— | Registered............. 1951|J-d 
Morris & Kssex 1st 78 M-N' 114% 117) J’ly’O8}....11144 118% Gold 34s... S-J 
ist consol guar 7s. dj J-D 118% 118% 1184s) i/ilsiglzu%y Registered ijy-d 
Registered..... 5{ J-D) .-.-. RP ee eee Spring Div Ist @ Sine 1e61 J-Jd a 
lst ref gu ¢ 34238.. J-D] 94% t) ES TED. “ee eee estern Lines lst g 4s..1951|F-A id 
NY Lack & W lst 6s. J-3} 127 ......}2 Mar’vs 4g 117 Bellev & Car 1st 6s..... 1923} J-D e 
Construction 5s....... F-A] llz - 1124 J’ly ve}... 108% 112%4]]} Carb & Shaw ist g 48...1032|M-8 4 
Term & improve 48....1923|M-N} 74% {Luo 100 — i | 97+ luv ChicSt L@NOg wane > J-D 
Warren Ist ref gug398.2U0UU/F-A| 8514 a ek. Ce eee Registered oy | Rees 119%; Mar’v4]... ||... 
Del & Hud lst Pa Div 7s.1917/M-S| l2Uy al 121 Apr’us 1k 2Lio 12s Gold 3 9s... J-D es4y Feb’u7}__.. 
Registered............. Dy a 149 Aug’). ...||...... ccsces Registered BS ee as 2 er haat 
let ret 4s (wh igs)...-...1943/M.N] 9 Sale | Y8% YIy» YSsy YOR Meimph Div ist g48...1951|J-D 100) Mar'v>|.../t0u 100 
lU-yr conv vieb 48.......191t/y-D} 983s saie | 98 #84, 944,100 St L sou 1st gu g 4s....1931|M-S ae, A, Ree ee 
lst hen equip g 48 ....192z/J-y}] 994s ..-... 97 Mar’ve}....|| 96 v7 ind Bi& West See ine | - 
Alb & Sus conv 349s8..... 1¥4b/ A-O r+ 96 9S v5'y 91l% YT Li}ind IU & Ialstg 4s...... 195u|J-J Apr’0& -e-.|] 96 95 
sens & Sarawga lst 78.192]|mM-N} 128%4..... l2s% Feb: U8} ..../|12849 128% ]] Lut & Great Nor ist g63..1919 M-N Jne'vs|.. lvl 109 a 
Del Riv KK Bridge See PakKK 3 OS a ae 1909] M-S x J’ne’vs!... || TU Wg ; 
Denv & KR Grist con 448.193) y-5| 90 94 | 90 J ly’OS!....|/| 90% 9S%I] Sd gold 48.......00...00.. 921|M-S Oct Vs]... 
Consol gold 4'9s.........193b] J-J ---.|| 93 _98 || Lowa Contral lst gold b..185y J-D) 104% a6 Lod J iy *vs.... (00% 2 Oaly 
Improvement ga 5s8...192>) J-D 6|| 94 lov LCC REI: 1951/M-8) 2.2... 73 J’ly’Usi.... 
Rio Gr June lst gu g ds. 193% J-bD/* cst OF 98 Jemereon RR See Erie 
Rio gr So 1st gol 7.2 J-d a Ree aA&GR see LS&MS 
Guaranteed............ J-J --2.|] 35 85 andé& Mich See Toi & OC 
Rio Gr West ery ee J-J wees] 83's YUQITKCKtS&M SeeStL&SV 
Mgeand coi trust 48sA.1945/A.0 1} 70 875 KC&MRE&EB SeestL&sKV 
Utah Cent lstgu g4s al¥1i/a-o ee eee KanC & Pacitic See M K & I’ 
Des Mod FtbD see Me& sti. Kan City Sou lst goid 3s..1950!a-G]| 7l%Sale | 714 72 1} 69 72 
Des Moi Un Ry Ist g5s8..1¥17/M-N] ....-. 2.2... 110) Sep ’04}. 20}... amie Registered. .............. DURAMAEM ccnese cccun- Oe Oe UE iF neens Seceww 
Det & Mack Istelien g 48.1905) y-L] 87's -...... ae | a ores Kentucky Cent see L& N 
ent EE eeeeeee lL IVS) U-L]| 85 = 854) STeJ*ly’US)..../| 80 87L|}Keok& Des Mo seeC KR I&P 
Detroit Southern— Knoxville & Uhio See So Ry 
Ohio Sou Div lst g 4s...1941/M-S_ .--... 78 77% Jan ’O8]_...)] 77% 77% = Erie & W 1st gids. .1937} y-J/ 107% ...... 109%, Apr’Oer}....//10612 110 lg 
Dui & fron Range 1st5s..1937/A-O; 109 110 [lUS4 J’ ne’Vd)___.//102  lWd% _ | eee pT Ee ee lvl Mar’vs)....//100 101 
Sees... eeecacccoces ROUT IAKO) - ccacee cocces 10645 Mar’)... .//L0S%2 1064 North Ohio lst gu g 58..1945/A-o] 106 2.2... 105% May’Ve]....//105 ludly 
lnceacecnatenanmemecess LYLE J -F | een nnn cccee Joowene coccccee|... [lecwcce coccee [fs SHO & MichsS See N Y¥ Cent 
Dal Short Line See Nor Pac Leh Val N Y lst gu g 49s. 194s Bost BOR ccacse 104 J’ly’Or}_...1/102% 105% 
Dai So Shore & AU g 5s..1937) J-J 106% ...... 108 Mar’08)___./|107% 109 segistered............... 940] J-J en SE 
| herd of Minn SeeStPM&M _, Val (Pa) cons g 48. 2003 MeN 93% J’ ne’US!. 1] 874g 95 
4ast'len Va& Ga See So Ry Len V Ter Ky Ist gu g 5s.141]A-0 lla'eu y’vt}....//108 114% 
Elgin Jol & agg lst g5s.194i|/M-N}] 107 2.2... 10642 May’08)... 1/1064, 106% Registered.......... 1941}A-O Re ee ee 
Elm Cort é& No See Leh& N ¥ Leh V Coal Co Ist gu g 68.1933) J-J 10734 May’Ub].... 
Ene lst ext ola 4s. M-N aoe May’08) 99 105 Leh & N Y lst guar g 4s8..1945|M-S ¥7 May’ve 
2a ext gold 5s.. vo) M-S 10119 1044 Registered... _  * eee See 2 
3d ext gold 49s 3|M-S 93% 1004 ELC &N ist 1914) A-O .|113% Jan ’Ub!, 
4th ext gold 5s. A-O 104 1LUS Gold guar 5s...... ---1914/A-O 105% Jan ’U06 8 
6th ext gold 4s J-D alleeeece ------|] LOH & Hud R See Cent of N J 
lst consol goid M-S!/ 117 122 Leh & Wilkesb See Cent of N J 
lst consol g fund 7 M-S. 120 12uv4]| Leroy & Caney Val See MoP 
Erie lst con g 4s pri ip d-Jd x0 «90 Long Dock See Erie ‘ 
Registered......... Jed 79 79 || Long Isl’d—lst con g5s.h1931/Q 110%, May’0s).... 
ist consol gen lien g J-J 55 «72% lst consol gold 4s......A1931]Q-J| 94% ......]...... -.---.-- eS: 
Registered........ d-Jd Wap OST, . ic cnncs ccacse General gold 4s... 1938) § ¥2 4) May’08). 
Penn coll tr g 4s.. F-A 80 | S2%J’ly’usl....|] 67% 84\g —. go d 428. 1922/M. 102 Nov’vd}. 
60-year conv 45 A S|A-O| 55%Sale |} 554 66 | 19/) 43 62%]] Gold 4s.......... 932] J- 99% Oct ’06 
do Series B...1953/A-O ; 51 40 56 Gaited ea. L940|M 82 Jan’us|. 
Butt N Y & Erie lst 7s..1916] J-D 118 118 Debenture gold 5s....... 934) 4 llv J’ne’U4].... 
Chic & Erie 1st gold 58..1982/M-N 1084112 Guar ref gold 48... ...... 1949|M 94% Jly’vs). 
Clev & Mahon Vai g 5s.193r| u-J Be Sede BE Bklyn & Mont ist g00..3911 a eS See ae 
Jett KR lst gu g 5s8....a1900/A-O | 98% B98 DS See a Y1J]|M- .| 99% Sep ’V7]_... 
Long Dock consol g 6s..1935|A-O -{121 124 NY B&M bistoongis 1935 A 110% Nov’Vb}. 
Coal & KR lst cur gu 68.1922/M-N a“ == aes NY&RB lat g ds..... 1927|M 105 <Apr’v% 
Dock & Imp 1st cur ts..1913|J-J L106 Mar’08}....||106 106 NorshB lst con g gudis01932z/Q 109 Nov’di wt 
N Z & Greeu L gu g 58s.1946'M-N 100 Feb’v8'_. 100 100 “Louisiana & Ark 1st g 5s.19z7'M- 2S Apr’vsl.... 
MISCELLANEUUS BONDS—Continued on Next Page. 
Gas and Eiectric Light Gas and Electric Light | 
Atianta G L Co 1st g 58...1947)J-D| ...... ....2.|..c0e- eeeeeee- i Sees Lac Gas Lot St L 1st g5s.¢1919|Q-F| 102 103 102% Fly ’OS}..../| 99 102% 
Skiyn U Gas 1st con g 5s.1945|M-N 104 2\| 92% 104 Ref and ext 1st g 5s8..... 1934/A-O} ...... OwIlU2 Kev’V7]....|] 2. cece. . 
Conv deven bs...... oem: t: M.S 1 86/119 129 Milwaukee Gas L lst 48..19Z7|M-N| ...... 2.2... 914 Jan ’07]..../|...-.. Seca 
Bunaio Gas ist g 58... 947/4-0 56 8 54 BUBIINYGELHS P g 58...1948)J-D) 99% Saie | 98% VYI%! 11/| 88 + 3 
Consol Gas conv deb Garb J-J 134% Lau 103 135%]) Purchase money g 4s...1949/F-A] 85%Sale | 83% 86 | 39) 75 ’ 
Detroit City @as g 5s8...... 1923] u-J J’ne’08)....||) YS ¥8 Ed El iv lst conv ¢ em M-S/} 100%102 |101L Ao ee 98% 101 3 
Det Gas pom con lst g 5s...1918/F-A MEL adleceses:cconad 1st consol gold 5s...... 995) J-J| 104%112 {108 J’ne’ : 8).---/|L03 108 
Eck Ul SeNYG& ELH S&P NY&Qi1 L&P latoon g5a1930 F-A}; 89 95 vo Apr'vi; | EE Pees ¥ 
Kg G LN ¥ lst con g 5s. -3 982 M-S 96 Mar’0:|....|| 96 96 N Y & Rich Gas lst g 5s.1921|M-N : 103% Nov’U5) : 
Gasé& Elec BergCoc -1949) J-D OE ID AE ccclisenns< ccaces Pat & PasG& E con g 5s.1940|M-S 104%, Nov’U5 
Gen Electric deb g — "1942 F.A 7y J’ne’vsi....|| 79 80 Peo Gas & C lst con g 68.1943) A-O 115° J’ne’vus 
1U-yr g deb 58...... -1917| 3-D 12u 120%) 41//106% 122 Refunding gold 5s....... 1947|M-S < 
Gr Kap G LCo lstg 71915] F-A 107% Dec’00}....|]...--. ...... ChG-L& Cke lst gu gis 1937 J-Jd 103%, J’ne’US 
Hudson Co Gas lst g¢ 58..1949|M-N 101% Apr’). ...)}101%2101% Con G Co of Ch 1st gu g 68.’36)J-D 100 4 J’ne’ Ue)... 
an City (Mo) Gas lst g 58 1922/A-0 ae eet EE Mu Fuel Gas 1st gu g 5s.1947|M-N yy Keb'Ue]..../) 92 100 
gaCoELL&Pg weer’ > 2 Saree Boegys- ea eT ger ee Syracuse Lighting lst g 58.’51/J-D} 90 ......|........------ —- Pee eee 
Purchase mon ad ty — y97/a-0 11l 111 1103 111 Trenton G & El 1st g 58..1949|M-S BID. MapUSl 2. dhesncse wane 
Ea ki il Bkn lstcong 4s i939 Jed 88% J’ne’08|..../| 83 883, |} Westchester Light’g ¢g 5s.195u|J-D 101% ilvd 55\|tul i0i” 
| *No price Friday; latest bid and asked this week.a Due Jan b Due feb dDue Apr ¢Due May ADueJ’ly «Due Aug oDue Vet aDue vee 2Ontion Sale 
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BUNDS <3 Price Weeks |S S|| Hanye BONDS les Week's |=~|| Range 
N. ¥. STOCK EXCHANGE |=5) Friday ksange or |5$/| Since N. Y. STOCK EXCHANGE |25] Friday Range or |S55||_ since 
WEEK ENDING JULY 17 S<| July 17 Last Sale |\§*|| January 3 WEEK ENDING JULY 17 S| July 17 Last Sale |<<} January1 
a + Ask ion ray {e ~ ioe sig NY Cans. & - eaeninaen - Low High|No||Low High 
& Nashv gen g 68.1930) J-D/* eoeces 6 1125,117 Cart & Ad lst gu g 4s...1U81/J-O] ..-2.. ......]-2..20 eee eeeee one 
—_i anaes oe — I3T|IM-N} 110% ...... 110% J’ne'v8} _ 1/1109 11U%]] Gouv & Oswe lstgug ds 1942/ J-D} ..-.-. ......]..--2. oe +2 eee nated 
Gaited gold 4s 40/J-3} 97% Sale | 97% 97%) 24/) 95 lOU Moh & Mal 1st gu g 4s..1991/M-S --| 98 Mar’08}... 
Register 40) 5 -d Fr Ly = . Ree NJ June & gu ist 4s...1986|F-A] -.-... 2... 105 Vet *02)....1|. 
Sink fund gold 6s. 1u) A-O 105 J’ne’0s}....//105 105 N Y & Hariem g 348...2000/M-N| 91 100 /|1014J’ly’U6)....)), 
Coll trust gold 5s 31) M-N 102) J’ne’U8}... 102 105 N Y & North lst g 5s...1927|A-O} 105 ...... 110% May’07 coed. 
§-20-yr col tr deed g 48.1923/A-0 449 945) 3 88 Y4h N Y & Pu lstcon gu g4s 1993/A-O] 96 100 /1U01% Dec’v6).... 
EHS Nash lst g 6s....1919)J-D ee a eee Nor & Mont lst gu g 58.1916/A-O| .........--.|. i ae sons |=a= 
LCin & Lex gold 449s. ..1931]/M-N -[104 Mar’08)_._.//103% 104 Pine Creek reg guar 68.1932|J-D] 118 ...... 107 Nov’v7}.... 
NO & M ist gold 6s....1 930) J- 115% Jan ’03}._..//115%, 117 R W & Ocon istext5s. h1922| 4-0 110 114 [112 J’ly’08)....//1087% 112 
N O & M 2d gold 68.....1 1930} J-J 122% Mar‘vs).... Oswe & R 2d gu g 58...e1915| F-A] «----. -.---- 105 Jan’U>}....)/105 105 
Pensacola Div gold 3s...1920/M- 107% Aug’06 RW&OTR Ist gu 3 weecee seeenees RE Lee N 
8t L Div 1st gold 6s.....1 921/M-8 117. May’07 Rutiand 1st con g 4 106 'g Oct 705]... 61] oo, ennene 
oy “aera L980/M-S se ange. Og& LCham 1st gu 4s g1948} J- J 2 82 J’ne’Us}....|/) 82 87 
Atl Knox & Cin div 4s..1955|M-N 87% 3 Rut-Canad lst gu g 48.1948] J-J 
ati Knox & Nor lst g581946/J-0 16 J’ly’06 St Law & Adir lst g 5s. 1996|J-J 
Hender Bdge lstsfg6s.1931)M-S 1081 Jan ’U6 2d gold 68.............. 996) A-O 
Kentucky Cent gold 4s..1987| J-J 94 J’neUs Utica & Blk Riv gu g4s.1922/J-J 
L&N & M & M lst g 44981945) M-S a Lake Shore gold 3498....1997| J-D 
L& N-South M joint 48.1952/J-J | 30 eae 1997| J-D 
N Fla & 8 lst gu g 58...1937|F-A 110% 110% penny y s As...» a 8|M-S 
N &C Bdge gen gu g 44981945) J -J o]seee-e ------- d 25-year 31|M-N 
Pens & Ati lst gu g 6s..1921/F-A --{113) Jan ’O8}....//113 113 Koa @GR letg Ba J-J 
S& N Ala con gu g 58..193| F-A BER) MORN. Us amnes cnases Mahon C’l RR Ist 5s..1934|J-u 
a cet Badge Co xu g 48..1945/M-S 91%gJan’US)..../) 9l4» 91» Pitts @ L Erie 2d g 58.a192s8|)A-O 
LNA@Ch SeeCi&L Pitts eens og Y 1st gu 6s. on J-J 
ahon Coal See LS& MS 2a I a dca ed 1934|J-J 
Mnhattan Ry consol 4s. aoe A-O|] °6 97 | 96% 96%] 17/| 92 98 Me conde BV nsol be-190 1918\ J “J 
Registered YOO} A-O] ..-.00 2. ---- >. == Bee Mich Cent 1st conso! 





Stmpd tax exempt.. “1990 A-O| B87 97) 97 974) 33), 97 974 
McK’ptd& BV See N Y¥ Cent 
detropolitan El See Man R 





















































ex Cent consol gold 48..1911) J 814 824 74% 853, 
— consol income g 38.a1930 rf iy 1645 J’ne’03) _..}/ 1449 20% 
2d consolincome g 38..a1939)J'ly 164g May’Us|....j) lu 184 gi 
Mex Internat 1st con g 48.1977/M-S 90% J'ty 0) seeeeeee- «. |] Bat C & Stur lst gu g 38.1989) J- -D 
Stam) anteed.:..1977|M-S 80 Feb’08). 80 80 NY Chicé& st L 1st g 4s 1937|A-O 
Mex North 1st gold 6s....1910/J-D RED Bh oa ccaees sccsce Registered............. 1937)A-O : U7). 
z Mich Cent See N Y Cent West Shore i 72361|d-J| 102 103 |lul4 1024) 
¥ Mid o Registered... 2361) J-J} LOL 1OLY/LOL 10144) 26 O6 102 
Sots Sys goon ay 2 es 
il& North See C : ¥ NY ar See d ud 
et StL lst ie old 78..1927| J-D] -«---+- ....--|128 Apt’08 «++-[/i25% 128 NY Lack& W seeDL&W 
Iowa Ex 1st gol is onmel 1900) J-D} 101 ......j/lUl J’ne = ---{/101 1u03 FT A » 4 See _ oma 
acific Ex lst zo! 8... -€ 8 |. ccel| cocce coccee NY mg Br See Cento 
Roath West Ex lat g 7a. ee area N YN HM & H—Conv 68.1948] J-J| 125% Sale |125% 126%| 80/1151; 128% 
lst consol gold 58........19% ‘ 1/100 luz%}] Conv deben 3 98........1956}J-J| 8538 85 B54) 6s 
1etand refund gold 48..1949/M-S/ .--.-. 80 | 80 J’ne’0S}....// 80 $2 Housatonic R con g 58..1937|M-N 112 Mar’v8}....//112 112 
Des M & ¥e D od +. deJ] cvccce cccen-| UF ApEUGl....I]..... Pie aa nie H & Derby oon oy 58.191 -1V18|M-N] 1044, 22. .| os weeeeeee gag ate Colaai 
inn & St a ort ee , Z 
unm A aa M con a 4intgu’38|J-J} 97 ...... 97 97%) 10) 97 97% ||/N ¥ O& W ret lstg 4s..g199 Jj2|M-8 96% ......] 96 97 | 16] 92% 98 
WSS 4 letg dint ga 1926) J-J] -----6 “ye OR DUT... Bsccces bacncn Regis $5,000 only...... g1992|M-S| .-.... 96 |1UL%J’me’06)....)). ow. Lceeee 
Minn Un See 8t of NY& Put SeNYC&H 
Mo Kan & Tex lst g4s...1990/J-D} 97 98 | 97% 973%] 16194 99 INY&RB See Long Island 
2d gold 48........ wooeee-Gi 990] F-Al 84 8445] 83% 844) 11) 774 B44HIINYSS W 6 
id 58. 1944|M-N} 101 Sale {101 101 | 1/1 95 102 IINYTex&@M See So PacCo 
4 “* 8 ea 7e% J’ne’U8}....|| 74% 78 || Nor & South lst g5s...... 1941|M-N/*......101 | 99% J’ne’US)..../| 99% 99% 
s\J-J| 78% Sale 3s) 30) 71 &2 No rt & West gen g 68.....1931 M-N| 118 ...... 1204, Jan ’08 120 120% 
A-O} 80% 82 50% Maye e---|| 80's 83 . iS}... -[/117 117% 
M-N] 100% 104 [1024 Apr’U8}..../|102% 1024/1] New River lst g 68.....1932/A-O] 118 ......]127 Oct U6). ..}) 00 
: F-Al .----- ------ 87 Apr’03)..../| 87 87 92% 87% 
2 2) A-O0 1074 1084) 1074 J’ly 08} ....|/1053g 108 gistered.............1996/A-O} ..-... ......) YL Sep ’O7)..../)...... 2... oo 
; M-N| 103 104 10215 May's -oe-//102 lUd Div’! ist 1d gen g4s...1944)J-J --2-]] 84% 90 
q M-S y 103 é 10-25 year conv 48....1932|/J-D| 842Sale | 83% 84%) 36] 78 7 
= 3) J-D C& oe .1941|J-D) 824 84 84 84 3) 77 86% 
3|M-S CC& T let gn gS wees 1922) J-J} lov ...... 109 4g Fev’U5)....||...... .. 200 
M-N Scio V& N ingends 1989|M-N] 93%...... VBI ne'Vs!..../) B7_ 95 
L M-S North Iliinois See Chi& N W 
Registered ........... 7a1917|M-S North Ohio See L Erie & W 
lst coli gold 5s........... 1920] F-A Nor Pac—Prior lien g 4s..1997/Q J] 102 Sale /101% _ 102 | 83) 99 102 
40-year gold loan 4s..... 1¥45|M-S Registered............. -J|* 99° luL {101 J’ne’ ow ----{| 97% LOL 
4 d 7a extd at 4%......... 1938]M-N a lien gold 38....42047|Q-F| 724¢Saie | 71% 72/105) 68 73 
j Cent Br Ry lst gu g 48.1919/F-A eevee 7 ee 67% 71 | 68% 71 68% 71 
Cen Branch U P lst g4a.14x/ J-D 8t Paul. Dual Div g 60, -- ARSE -D] ..... © everes JeiJan ‘08 ----]] 89 = 96% 
} ay &CVAListgibs 1920\J-J Dul Short L lst gu 5s8..191l¢|M-S} 101 ...... ceeces cecece covcloccccs geccce 
20 bh of Mo lst ex g 48.1938) F-A CB& py See Gt Nor 
Sh eutenaed gold 5s...1938|J-J stP& NP 6s....1923)F-A} 118% ....../116 Mar'vs)....//116 117 
St LIrM& Sgen con g 581931|A-O Registe oo tic’s..1923 ed vl ae i May’08)....//116 116 
Gen con stamp gtd g 5s 1931/A-O St Paul & Dul 1st 5s....1931)/F-A) 108 ......)117% J’ly 07) _2o| 
nified & ref gold 48..192¥/J-J SENS ee 9 102 103% 
Riv & G Div 1st g 48..1933|/M-N lst consol guid 4s...... 1968 wO0 100 
Verdi VI & W lst g 58.1926|M-8 Wash Cent lst g4s...... 1948/9-M/ 82'9......) 93 May’Vo}....|| 12... 2... 
MobJ & K C lst cons g 5s.1¥53/ J-J Nor Pac Ter Co lst ‘crates iva” ii6™ 
Mob & Ohio new gold 6s..1927/J-D 1 Nor Ry Cal See So 
lst extension gold 6s..41927 ape et : at Pe Nor Wis SeeCSt P M &O 
M-S , 4‘s||Nord& Mont See N Y Cent 
TF-A 102 ‘a May’08 woe 10a Ind& W seeCCC&StL 
30] 9-8 n May’Us hio Riv RR See walt & V 
aD ccassescascttes TOU CN... dip-cccs @ egeess Ore & Cal See SoPac Vo 
Ore Short Line See Un Pac 
Oswego & Rome SeeN YO 
Monongahela Riv ‘See B&O OCKF&StP SeC&NW 
MontCent seeStPM & M ps Coast Co 1st g 5s....1946)J-D} 1044 .. 104 J’ly’08}....|/101% 106% 
Morgan’sLa&T SeeS PCo ac of Missouri See Mo Pac 
Morris & Essex See Del L& W Penn KR 1st real est g4s.1923/M-N| 103 103 J’ne’Us 
ash Chat & St L 1st 78.1913) J-J]| ..-... 113) }112% J’ly’08)__..1/1104%114% Consol gold 5s... ----1914 M-S 1u5 Nov’0; 
lst consol gold 5s...... 1928/A-O}] 111%. lll lil 2ui|LU5 4g Lil Consol gold 4s. Ll 101% J’ly’Us 





Consol gold 4s 
Convertible g 3 gs... 


one 


1025, 1u2%|25-||Lu0 103 


M W & Al 1st 6s..1917 95% 96 1116) 91% 96% 


J-J 
A-O 
“Taspers Branch 1st g 6s..1923 ‘4 
T&P Branch lst 6s....1917|J-J 





W113 07 yd 























Convertible g 3498... 1915) J- 92%, VYs%lilsi| BB 93% 
Nash Flor & Shef See L& N Alleg Val gen gu g 4s...1942/M-5| 05 99 J’ne’u7).... 
Natof Mex prior lien 44,8. saee a 100 Apr’0}.__./| 99 “ee DBRRG Bge lat gu 4 g.’36) FeAl] 222... 222. | ok woe nn eee 
ek ee 1951) A-O] ...... $1 8L Jiy’U8)_...)| 77 82 Phila Bai & W Ast g 4s..1943/M-N 107g Uct ’Uv 
NewH&D SeeNYNHG&H Sod Bay é& So lst g 58...1924|/J-d uz Jan ’US 
NJJunc RR See N Y Cent U NJ RR &Can gen 48.1944|M-S -}110% Sep ’04 
New & Cin Bdge SeeLou& N Penn Co—Guar lst g 44s. oe J-J 104 1u44 
NX Bkin& Men Boh See LI Registered............. 1921 1Uu3% J’ly v7]... 
NY Cent& H Riv g 39s. $ae7 ‘ef Bt 81% 91% 924) 13] 8742 93341) Guar 39s coll trust reg.1937 M- Ss ee 904 J’ne’ Vs). .../}. 
Resiesned 997|J5-J} ...... 90 J’ne’Us}....// S84 89s]] Guard yscoll tr ser B...1941/F-A] 90 2oll.. 864 May’Us|._.. 
SL rene M-N| 935, sam ¥3 0353{ 63]] Yl = 95 Tr Co certif’s gu g 3428. 1916 M-N} 449.0000. Y5 J’ne’VUs]. 
Lake ane: coll g 3 igs... F-A| 824Sale | 82 Sz} Oy 7 82 Gu 348 tr etfs C 1942\J-D) +8 93 54 Feb’us}. 
red F-A| 79 sl | 80 J’ly’U8)..../) 73 81 G.. 39s tr ctis D.... 944/F-D) 874.00... 9<U y Mar’06l_.. 
— Cent coll g 3498. SO a BU 304) ii] 7444 81 Guar 16-25 year g 4s. ---1931 A-O} 96 lUU 92% Apr’vs}.... 
Po oes L9OS| F-A] ...-.. cccce 76 Apr’Us]..../| 76 76 Ci & Mar lst gu § = a, ee S 1lU san 05). 
Creek lst gu g4s.1936|/J-J} 95%...... | A, eee Cl & P gen gug 44g) “J |} 1lUS%g Ll. 108% Aug’U03}. 
“Restored... miei SIS <0) ccocce cobess ROD SERRE, 2. Bcccss cccene ONS Te ic adensechine RRS pe orgaete et wi 
2d gu gold 5s..........1 ee =08 BOR .ccéscicenee neato: GES. Bk Gees Series C 3'gs.. oe Oe senene 98% Dec’05). 
Beech Cr Ext lstz 3 861951'A-O] 22... 1 SE SERIES Series D 34gs........... i ee 90 May U8’... 








MISCELL ANEOUS BONDS—Continued on Next Page 





Coal and Lron Telegraph and Telephone 



































Col F & lCogenst g5s..i0es F-Al .cccoe 85 85 85 1]| 79% 85 Am Telep & Tel coll tr 4s 1929]/J-y] ...... 8719) 87 87%) 2!) 76% 88% 
‘ Convertible deb g 5s....1911/F-A ° 56 70 Convertibie 48...........1936|M-S] 8733 Sale | 86 865, /1257|| Sd RG% 
Coi Fuel Co gen gold 6s.1919|M-N Comm Cabie Co lst § SF 48..2397/ Q-d] 2.2... 22. e. 855%, Mar’v8}....|| 35% 85% 
Gr Riv Coal & C 1st g 6s1919/A-O Met T & T lstst gis..... IYISIM-N] ..2... 2... Be DOP WO ilcccniocnse’ contes 
4 Clearf Bit Coal 1sts f48...1940|J-d] 22020. 222272] 95 Apr’u2|..2||22202 222277 Mich. State Telep. ist 58.1924) F-A] ...... 96%] 96%J’ly’ua]....|) Y2% YES 
4 Col Indu lst& coll 5s oe F-A| 65 Sale| 65 65%4| 64!) 38% 65%4]]/ West Union col tr cur 58.1938} J-J 83 87 86 J’ne’vs| ..|) 84 v4 
¢ Contin’talC lststf gu 6s g.1952|F-A Fd and real est g os. M-N| 87% Sale | 37 88 | 45) 8. 88 
Jett & Clear C & I 1st g 58.1926] u-D Conv 48, Series A..... 6)M 82 Sale | 82 83] 10) 75 = 83 
and HO 1 & O let af 59.1951 JJ Mut Un Tei s tund jar 1911 ae oe ae. eR 
stgsfis - 
Sunday Creek Co 50....1944 te Manutacturing & Industrial 
‘ D Coal gen ds8......... 51) J-J Lose 133" Am Cot Oil ext 449s....... 1915/Q-F| 92%Sale | 92 92 11}} 86 92 
Tenn Div lst ¢ 6s..... Atte, A-O Am Hide & L lst st gts..1919 zs 88 90 90” 90” 2) 75% oo 
Birm Div 1st consol 68..1917|J-J 10644 J’ly 08 nt 108% Amer Ice Secur deb g6s8..1925|A-O]| 69 70 vil] 70 41} 58. TO 
og C M Co 1st gu g 68.1922/J-D} 103 1lu8 {102 Apr’0s}..../}102 103 |}/Am * irits Mtg lst g6s..1915|M-S} .__... 100 | 97 Mar’08}..../) 91 100 
veg Bar C & ICogug 6s. 1910/F-A} 9Y ...... 101 Muay’08}....)/100 101 |)/Am Thread 1st col tr 48...1919)J-J| 86 ...... 88 J’ne’Us 8&3 88 
MO ron Coal &Colst & 58. oe M-S) ...... a3 9v0 92 13]} 80. 92 ||Am Tobacco 40-yrg Gs... 1998 A-O} 106% Sate [105 .t 407 ose 1sen 
victor Fuel lst s f 58...... __. § B : Reena Lacrab ee nate | 2 PRR: Of RR tee 9Y51|F-Al 75 Sale | 7255 544) 182 0% 








*No price Friday; a aDueJan bDue Feb ¢Due Mar d@Due Apr —z>SSS= o Due Oct p Due Nov g DueDes sopaae uae 
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. = bad > 
BONDS = = Week's Ss] s£ange BONDS zs Price Range 

N. ¥. STOCK EXCHANGE a by Range or $3 Since N. Y. STOCK EXCHANGE 1 fs Fridau Sines 

WEEK ENDING JULY 17 to Last Sale |3*\\Janvary . ‘VEEK ENDING JULY 17 SA| July 17 January I 
Penn Co— Continued) Low Hwh|No||\Low High}|southern Pac Co—( Continued) Bia Ask Low High 
— & & Pitta gu go 38 B.1940 v2 Apr’07 Sill mesoavie, aoadiesli Morgan’s La & T lst 7s.191s8/A v| 12 l2lSLlZly 
Laehasedaneseosii 1940] J- 95%, Apr’ual. Big SL lst gold 6s.............1920|) 3 -Jd 

@rke'! y= let gu g4‘9s 1liv4)/J- 108 sep ER Scape No of Cai guar g 5s...... 1935) A-O . 

Pitts Ft W & C ist 78...1912/1- 127% OES" "U2)  wa-[[eneece coveee Ore & Cai lst guar g 58.1927/J3-d 102 103" 
Dave. --1912 lly Le PE So Pof a -.c1909| J -J 934103 
3d 78 A1912 -|lly Abr ual” eagles lat guar g 68......... CLV S-S} ---2-6 c2000-fL0] = Dee'U7). 028... cocce. 

Pitts Y& Ash lst con 5s.1927/M- . ae | | oe See So Pacot cal-Ge Ké& #7 i912 o iu4% 104 rm 

L084 I ne’Us|_ 106% 108% ist gold 6s. -1912/A-o 


PCCE tases ..-caee 


Series B guar.......... 
Series C guar.... ‘ 
DSories VD 48 guar 
Series b 3: vuar x 
series b 45 guar . 

CsStLeé& P lst con ¢ bs. 132 

Pensacola d& AU dee L de Nasi 

Peod bust SeeCUC d& stub 

Peo « Pek Un lst g ts....121 

Zu wold 4498............. vlv2i 
‘ere Marg—Cli de W at ds Luzi 


blpt& bP M gs... ..... 1920 


ist consol guld 5s...... iv3y 


Pt Haron Div lst g 58.1039 


Sag ‘lus d& h lstzug mo lust 
Phub& W see Penn kK 
Phiia d& Rewcinyg cous te 191) 
Philippine Ry 1st 30-yrsf4s's7 
Pills Lin d@ StL Sew Fenn Co 
Pitts Cleved& Tol see ba&u 
Pitts Ft W & Ch dee Penn Co 
Pitts MeKees & Y SeeN Y Coa 
Pitts Si db L & lst x 6s...184U) 
ist consoi gold 5s........ iv43 
Pitis& West seeb&U 
eauding Co gen yg 48..... rae 
sowistered............. 
versey Cent coll g 402271991 
Keussemer & Sar See D & H 
Bich & Dan See South Ky 
Kich d Meck See Southern 
Rio Gr West See —s cy Rio Gr 
uch d& Pitss See B i 4 
Kuome Wat& Og See N ¥ Cent 
Rutland SeeN Y Cent 
uy Lusdé H See Pere Mar 
Sto se Gr tal lst ¢ 48...10: 
St L& Cairo See Mob & one 
8t L@ iron Mount see M P 
StL KC&N see Wabash 
StL M Br see Ru AotstL 
St Louis & San brancisco— 
General gold 68.......... 1931 
General gold 5s.......... 1¥31 
St Ld&s # KK cons g 48..’90 
Southw Div lst g 5s..1947 
Refunding g 48........ 1851 
5- yess | gold notes 449..19U0- 
SstLM& So East gu 442g1H09 
C Sts & M cony 8..192d 
KC ¥t5@ M hy ref g 48 1v36 
KC&MRS& Bb let gudSs.1920 
Oz’rk & Ch U lev guds g.191s 
8t Louls So See Illinois Cent 
8t LS W lst g 4s vd ctis. 19384 
2u g 48 inc bond ctfs.. — 


rd 





193: 
Gray’s Pt'ler lst gu g 538 1947 
8t Punl & Dui gtd Pacific 





wil 
Stk & Nor Puc see et Puc 
StP wx City SeeCst P M cu 
SAGA Pass lstgug4s...1945 


-J 
8 be Pres & Pi ist gy 58...1%4<)| w- 


SEAN P lstsinki ¢ ds. ivly 
Sav FF & West see Ati Coast L 
Scioto Val& N bk See Nor& W 
Seaboard Air Line g 4s... aay 
Coli tr refund ¢ 5s ...... 
Atl-Birm 3vu-yrist g 4s. sivas 
Cent lst con g 48...1044) 
Fla Cen & Pen lst g 58.101 
lst land ext g os ...193U 
Consvi gold 58......... 1945 
Ga & Ala Ky lst con 5801945 
Ga Car & No lst gug ds 1v2y 
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Ceunuee anne 
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OL 
112 


W738, 








i3 
63% 


&8 
qv 


-. LUO Oct "08 
124 May’05 
130 Apr’vo|, 
L360 \% May’06 
lilyApr’vs 
1154, Dee’u6 


82 8 
-j|lu2 Sep ’v7 
ilv uct 'vs 


1074 J’ne’Us 
J12% Bue vd 
1UU% os 





May’ TT ie 109 1127 


112348 Jan ’05)_, 
— Deo’W.)__.. 
109 Apr’ oe 

L12% Aug’07|_... 
100% Apr’07)__.. 
100% Meay’us}_ oo. 


115% Mar’U6)__.. 
v6% Apr’ve} __. 


109% Feb’0s).... 
BB %qy uty YT)... 


85 May’08). 


14% Apr 708) . 


x pH 08 
luv May’ve 

bay 5 

vs 


yO Dec’07|_- 


66 bY 
1lUl's an’ U4 
104 J’ly’08 


67% J'ly ’08) 
38 J’ne’ oT 
8 





1074, 108 


4/2701 939 
974 J’ ne'Vvs!.... 
v5 J’ly U8). 








+++. |] 102% 1045 


1/1 26% 123%, 





ae-{) 43% 57 
see-!] 56% 88 











; yO 97% 
---/] 36 Bay 
---|/| 82-85 





lst con g 58 19; 
8S Pacot N Mex lstg éa.21911 
So Pac Coast Ist gu ds ¢.1937 
‘Tex& NOSabDivist g6s. pe: 

Cu sold 5s 943 

20 Pac .cK let ref 4s... 





Develop & « 

Mob ds Uli . C 8 45..1935 

Mem Div Isai. : '9-5s...1996 

St Lonis div isi p , 48....1901 
ly 





All & Yad lst g guar 4s.194) 
Col & Greenv ist 6s.....1% 416 





Knox & Ohio i Sy x "6s_..1925 
aLov ds Bir prior iien g 58 1945 
Mortgage gold 4s...... 1 
Rich & Dan con g ts... 
Deb 5s stamped........ 
Rich & Meck lst g 4s8...1lv4s 
So Car & Ga lstg 6s....191) 
Virginia Mid ser C 6s...1910 
series L 4-65 oo 1941 











i 4 p 1936 
W O & W isticy gu 4s..lyz4 
West N © lat -_ eee 
S&N Alia SeeLdé&e 
spok Falis & Nor lst g 68.193 
erA of St L lst g 449s..1lysy 
ist con gold ds8....1594- -1y44| 
Gen refund sf g 4s8...... l¥o3 
StL M Bye ‘Ver gu g 58. 1y3u 
Tex & NO See Sv Pac Co 





lay 
To P& W ist fe gold f0.2-21v17 
Tol St L& W prlien g3 98.1925 
50-year gold 48.......... 1950 
Tor Ham & Built lst g 48-41946 
+8] ister & Del 4 con g 58 1925 


lst refund g 48....... 195: 
Un Pac RR& lgerg ds eer 
Registered... ........... 194 
lst & ref 4s (w 1). 





20-yr Conv 4s..........-. 

ore hy ¢: & uae con g 48.1946 

Ore short Line giate 68..102z 
lst cousol g 58......... 1946 
Guar refund 4s 





926 
um N ; he & Co eo Ba RK 
on Central See Rio Gr Wes 

Utah &@ North See Un Pacitic 

Utica & Llack R See N Y Cent 

andalia consol g 4s ....1955 

era Cruz &Pistgu4sslys4 
Ver Vaiindd& W See Mov 
Virginia Mid See South Ky 

Va dé Southw’t lst gu 58.2003 





W abasb lst gold ds Y3y 
2d gold 5e....... 193y 
Debenture series A.....1939 


GND Bis cccnccecccescce 193 
1st lien oun 8 fag 5s..1921 
ist lien 50 yr g term 48.1954 
lst ref and ext g4s ....1956 
Det & Ch Ext lst g 5s..194] 
Des Moin Div 1st g 4s..1y3y 
Om Div 1st g 3498....... 1941 
Tol & Ch Dit lst g 48...1941 
St Chas Bridge 1st g 68.190 
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95% Y8g 
874 934 
82% 103 











rH i0e"” 105 
Ht09% 112 


YOR v4 


99 1124 








“B7ig 59% 
100 "190 

































































seab & Koa lst 5s....... ly¥ze Wab Pitts Term lst g 48.154) J- 43% Sac | 13 41 56 
Sher Shr&so seeMK &'L _ aa 1954] J- 10 Sale b% 19 
Bil Sp Ucu & G See Ati Coast L Warren see Dei Lac & West 
80 Card& Ga See Suutheru Wash Ceut See Nor Puc 
Soutvern Pacitic Co— Wash 0 & W_ See Southern 

Gold 4s (Cent Pac coll). pope J-D 86% 12/} 88% 88 |}Wash'Terml lst gu 5%s..1945/F-A] 2.2.2. 222... 

Registered ........... 19491 J-D ae June’ UY Sip Er pe, West Maryland lst g wennet a-O| 70 Sale 
Cent Puc lst ret gu g ro 1v4y/F-A 19}| 94 99 Gen & conv g 4s ........ Y52/A-C 4 Cuaaee 
Registered....... ---- 1949) B-A 93% ne’ 07 Me fle ievelt WVaCenut& P Net g ee ipa i" 2 ewes 
Mort guar gold 3 498..4192) J -b 8549 5) 80 =86 West N Y & Pa lst g 58..1038%\ 4-3) 1 10% 112 
Through StL ist gu 4s '54/A-0 1}) 38 9U% Gen gold 3-48....... o----LVAS/A-O} YO 9149 
Gal Har&SA et anes F-A 103% Apr’O7| 2. j}...... 2.2... Income 5s8.............. GLVASINov| ...... ......] 34 FOVR'Us|. 2.1. cece cose - 
Mex & Pac lst g 5s....1931|M-N 07 z ‘s - West No ya w South ky 
Gila VG&N list gu g ds. 1924|M-N 1014 May’08)_ ...|/101% LOLS be ws fA E lat g 68...1926/A-0| 95 ...... 14 107 
Hous bk & W T Ist g 58.1933|M-N v1 SS! Sees Div lst gold 58..1y¥2u/J-J 
lst guar 5s red....... 1933|M-N|* 104. Aug’06 100 101 Exten & Imp gold 5s...193uU/f-A 
H é TC lst g bs int gu..1937 J-J 10%, TH} L09% 112 BR 1st consol 48.... ....1949/M-S 
Consol g 68 int suar...1912/A-O ie es a pes pores come. 8f5s...1922) 3-3} ..... Ceapadien aneeee soceee 
Gen goid 48 int guar..1921/A-O 34g 5|| 387 ¥3%|] Wilkes & jee Erie 
Waco N W div lst g 6s’3U|M-N Te: ol Ree Wilé sioux # See’ SsStPM&M 
A&N W ist eu ¢5s....1941'J-J 109 %9 Feb’06). oo... . weceee Wis Cent 50-yr lst gen 4s 1949!J-y' 83 Sale 80 86 
MISCELLANEOUS BONDS—Conciluded. 
Manutacturing & industrini | Miscellaneous 
Beth Steel lst ext sf 58..1926) J-J 95 Mage oF Adams Ex col tr g4s......1948|M-S 83 90% 
Cent Leather 20-year g 58.1925 95% se 85'g 97%//AmSSCoof W Vag 5s....102U|M-N sewece snseee 
Consol Tobacco 5U-yr ¢ 48.1951 72% | 62 7,|| B’kl’n WerryCo lstcons g 5s’43| F-A anel]- cence eonsee 
Distal Sec Cor conv 1st g 58.’27 73% ts 16 | 64 75 ||ChicJc & St Yard col g5s.1915\J-J 100 
Int Paper Co lst con g 68.1918 102) Jly'08)....)/101 106 || DetM & M Id gr incomes..1911/A-0 42% 47 

Consol conv 8 f g 58.....1935 4s} 78% 7844 7% 86 ||Int Mercan Marine 4s..1922|a-0 63 72 
Int St Pump 10-yF conv. 63°13 94 35|| 90 96 |/int Navigation lstsf6s.1929|F-A 75 «86% 
Lackaw Steel lst -1923)} 91 84 Q91%s/|/Man Boh H & ry) 48..1940|M-N secnce eoneee 
Natstarch Mig Co st gue 19: 2 834 Aug’ 07 — ae Ne Ship & D Dis dlyyu|J-J onente 
Nat Starch Co st deb 58..1925| 7 es Saat: N Y Dock 50-yr lst g 48..1951/F-A 85 «89 

) Air prake Ist conv 6s ’28 ¥255 2u' 94 Providence Sec deb 48.. .!957|M-N cases Sree 
Republ &8 ist& coltr 58.1934 4 2) 924 95 Provident Loan Soc 4'98s.1921/M-S 85 «85 
U > Leath Cos lend I aga sac 105 'g J” ~ ‘0g «LOL 107 St Joseph Stk Yds 1st 493.1930) J-J ewccce ooeoee 
US Kealty & Lconv deb g5s’24 7% 1, ----!] G44 51 St L Ter Cupples Stat’n & Pro 
U & Steel ae coup .d1¥63 Y8% Bil] B54 VOY Colstg4 5-20 year..1917|J¥-D weeces o00ee* 

Sf 10-60 yrds. Vreg ..d19Hs YS 9! «| Lvl] 35% Y9s1]/S Yuba Wat Co con g 68..1923|J-J anne 
Va-Car Chem col ir 58 g..112 100g J’ne’0S}....|| 59 100%]] Sp Val Wat Works lst 6s.1906|M-S acrace sanee8 
Westinghouse E & ‘ist is '31 94 80 | Zi] 67 83% Us Red & Ref 1st sf g 68.1931] .. 718 83 














* No price Friday: latest 


and asked th*- week. 
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b Due “er dine anr eDue May aDnas'ne ADuas’iv «Due Sow 2Antion Sale 

















CHICAGO STOCK SXCHANGE—Stock Record—Daily. Weekly and Yearly 











STOCKS—HIGHEST AND LOWES! SALB PRICES Sati 















































es STOCKS Range Stnce Range tor Previous Y eai 
: oO} the CHICAGO STOCK Jan. 1 1908 (1907) 
Saturday Monday Tuesday ,  ednesda Thursday Friday Week EXCHANGE 
vuly 11. July 13. July 14. July 15. July 16, July 17. |Shares Lowesi Highest Lowest Highes 
’ ai 
#170 180 |*170 190 |*170 190 |*172le 175 Sale a — aves mecago Che ical 160 Jan 24) 175 Jan v7) 159 Mch] 205 Apr 
*2l2 3 | *2l2 3 | #212 3 21g 2Ig} 2g le 17 Chicago & Bai Parkzi00 lis Feb 3} 3 J’nelo 13; Novj; 5 Jan 
i. *6 10 *6 Phas Last Saic\8 May08 initia RO BA 100 7 Mchi6 91o Mch27 10 Oct 16 Apr 
*40l9 41 | *40lp 41 | *40lo 41 41 41 SS 2 50 Chic: Roe part cit*2"___| 41 J’ly 8| 47° J’ne 3i|._........|........__ 
19° 19 | *1834 1912) #183, 1912] 19 2012} ---. __._| #1912 2014) 445/Cht Subway .-_... 100} 15 Feb10} 23 May2zz 41 Oct 46le Jan 
wne- ----] ---- ----] ---- ----] ---- ----| Last Salel4 May’08} ----|Chic — 3 Traction. rod 21gMch27 4 May2 214 Dec 61g Apr 
enhe heel Seee Gant avine esnee snbibie ” saad Last Sale|18 July’07} ..-.- Fer | ea Hae Eeeneee 14 Apr 1914 Jan 
#40 42 40 40 *40" 42 c.... 0 i*.... @ *39 40 20| Kans sity Ry & i= 2109) 391g Mch 9} 46 Jan 14 28 Nov| 65 Jan 
*74 75 *74 75 | *74 75 *74 75 75 75 aS Se 74 - _. tear 681yJen 4) 79 Jan 20 683; Noy $7 Jan 
«Bean! 2 13 15 15 15 17 aT i. 17 220 Metropol ws Hié¥==-100 13 J’lyi4) 19 Jan 22|| 17 Dec] 28 Jan 
a. SS Re BP... BK... Last Sale|493, June’08} --.. Do foes ROR 42 Jan 6 Mayis 43 Nov| 72 Jan 
wo. 44 [*---- 41 | ---. ----] ---- ----| Last Sale|46lo May’08| ---.|North Chicago Street_ 100! 44 May o| 47 Mayz3:|| 34le Apr} 47 J'ly 
Bou tne BO Raw Mas Last Sale|158g July’08} .... 3" Elev__-100| 14 J'ly 9} 20 Jan 31 20 Sep 25le Jan 
ji. paw BP. 2 t.. Last Sale| 56 May’06} .-..- BO Pc incinnnmew 100; 53 May 5) 55 Mayl4 58 Apri 66 J'ly 
#52 53lo} 52 52 | #52 5319} 53 53 | #52 53le| #52 53le} 127|/South ide Elevated_.100) 50% J’ne10; 71 Jan 13/| 60 Nov| 90 Jan 
287g 291g] 2834 291s} 287 291g 283g 2859] 2814 28le] 2814 228i 582|/Streets W Stable C L.100, 26!2 Apr 16) 29l2 Feb 21 26 Oct $4 Jan 
973, 97%} 97lg 977%] 71g 9734) B7lg 977s] 973g 9733] 973g 9733} 815 F Re rR 100} 85 Apr20/ 103° J'ne!s|| 95 Apr| 99 May 
woes wocn| coee woce] cows cece] cone one. Last Sakj28 June’08} ....|West Chicago Street..100| 25 Apri3} 31 May 4 20 Mch| 35 Apr 
Miscellaneous 

5lg Sly] #5 Bly} #5 Bly} *5 a 5lg Bly 5 5 350 Aspectene Le ae 4 Febi3 5le Jan 11 3 Oct 74 Apr 
591g 59lo/#.... 5914] 59 59 | *58 59 59lo] 59 5914 377 iad arch ainho 4lloJan 2] 92 J’ly il 3412 Nov| 69 Apr 
#140 1475s/*#140 =1475g|/*#140 1475s|*140 1495 salei}i45 = =Apr’O8} .... American Hadiator_2100 125 Jan 10} 145 Apr22|} 120 Dec} 140!s Sep 
*116 126 }*116 126 |*116 126 5 125 |*122 125 |*122 125 ce FF epee 116 Apr22| 127 Apri3}]| 112 Nov) 130 Apr 
451g 4519] 44 44 | #4219 4315) *41lp 4219) 42 42 41 4219] 217 amt r Shipbalidiag=--100 37 Mchi9) 55lgJan 16|} .0 Nov] xs0leJan 
100 100 *99lo 101 *99lo 101 0 20 oe. 100 100 45 ee 91 Jan 2} Wl J’ne 2 85 Nov] loy Jan 
& esse on--] ---- ----| -.. a Last Sak\10  July’08} --...|Amer Faas Board._...- 12 J'ly 7] 42 Jan 9j/ 30 Jan 40 sica 
271g 27l4) #27 = 2714] #2727 Ig) *27_— 2710]. «27 = 27 =| #271g 274 56| Booth =. BD Oeiccas 198 24 Jan 3} 30 Janiij| 2> Dec} 40 J’ne 
*96lo 98 | *97 98 | *97 98 977g 977g) *97 98 97 98 66 > eee 90 Jan 10} 100 Mayl3 90 Dec] 111 Feb 
48 4814] *48 49 4812 48lo] 49 49 48lq 48lp] *48 49 155\Cal & ie Canal & D. 100 40 Feb20}) 51 Apr2s 45 Oct 54 Jan 
ease cccel] Coes wcod] sacs eses] case eand Last Sale\147  May’08] -..-.|Central Trust Bank..100| 147 May «/ 147 May 6// 165 Feb/| 165 Fet 
*1 lig} *1 lig} #1 lig} *1 lig} Last Sale}1 Oct’07} .--.|Chic oo “a: ill FPR: ER, Pepa ae ak 1 Jan 1 Jan 
*3 4 *3 4 *3 4 *3 4 Last Sale\4 D>, ee OO ee 4 Aprils 4 Apri3 5 Aug file J’n 
*23 24 *23 24 *23 24 *24 25 247g 25 2512 51g 63}Chic Pheumaiie Tool.100} 21 Feb 26 iu y19) 21 Dec 51 Feb 
139 13934] 139 139 139 139 139 139 139 139 13835 13919 294 Chicas Telephone...100} 106 Jan %!] 140!2 J’ly 10 t Oct | 134l2 Apr 
aes a a eee Last Sale|2\4 Mch’0s| --.. hts 1 Feb 25 to eS eee 
*109 110 |*109 110 *109 110 110 110 110 110 15 Chie. Title & “Trust. -.100 an 4] 111 Feb 4 95 Oct | 112!2 May 
1045s 105 1041p 105 105 105 104 10414] 103 103 102i, Toi, 1,033} Commonw’th- Edison_100 Jan 3) 105 J’lyl1l 77 Oct 879s Oct 
1303g 13012} 1311g 133 13114 132 131l2 132 13114 132 131 131 755|Diamond Match..... — 113 Jan 2] 135 J'ly 10}| 108!2 Nov} 12912 May 
33 33 | *3234 33le) 3234 33 *32lg 33 | *32l2 33 32 3214 100}Illinots Brick_..._..- 30 Jan 22} 39 Jan 14 34 Nov 57 May 
ease cecal case ecod) case cece] esue ones Last Sale|3114 Nov’05| -...| Knickerbocker Mac < ise ee, Ee ee CS | aN eee 
eases coed] cue acedl'csse cess] escm cose Si Feb’06] ..-- i Oe ae Pee, SS eae 
ecce cose] ccc eccel cons cose] ccce wooe, 38628 Salet6 Juiy'6) ....)\ Masonic Temple........ 38 J’ne15| 46 J’ly 8|| 41 Aug!) 46 Jan 
ence ccce] ecco cece] cone ence] cece o---f Last SaleiZie June'd7| ....i/Miiw & Chic Brewing....|--.-.-......|-.---..--..- 219 Jan 2ip Jan 
anes ence] cuss Genel cece anced cass cons, SRR EE 6EE occa oO iat eeieadindtcnmeal ly J’nev3} 19 J’ne23 25 Feb| 27 Mech 
*86 87 | *86lg 8714] *86 87 *86. 87 Last Sale|861g 70 Jan %| 8t6le Apr2s 581g Oct 86 Jan 
*... 128 11534 11534]*11412 116 |*114le 116 aa Pee 116 11 RIESE 10154 Jan 2] 11615 Mayt5d 91 Nov| 1173, Jan 
*69 69lo}*_... G69la]#_... 69lo]) *69 6915 Last Sale|691o July’8} --- National Carbon..... 100} 51 Mch 3} 70 J’ne16 50 Nov] 84l4 Jan 
*111 112 [*110 112 }*110l2 112 |*110l2 112 Last Sale} 11l%g 111% 50 Rtn cudimestae 00} 91 Mch23/ 112 Mayly 9733 Nov} 120 Jan 
cece anesh Saes “Sha Sean sent sage atiee Last Sale|53, = May’0F} _--- Sone a me ASS ay Sees 
ee pr aeee F 931g} O3le 9334j --.. -.--] 9514 O5ly 176| People’sGasL&Coke..100| 8UlgJan 3] 51, J’ al 17 72 Nov| 92s Apr 
= 33 | *31 33 | *31 33 | *31 33 Last Salk\32 July’0s| ...-|Sears-Roebuck com..100| 24 Jan 24) 40 May20 20 Nov| 57 Jan 
8914} 89 89 89 89 89 89 *88lo 89 *838 89 6S Be BP asencueccn 100) 72 Jan 16} 90 J’ne 2 67 Nov 95 Jan 

1Olts 1013 10112 1015s 1011p 1013s} 1013g 1015s] 10112 1013s} 1013 1013, 990)Swift & Co.......... 00} S88loJan 2} 10312 J’nell 75lg Nov! 113!2 Jan 
#120 125 |*120 125 |*120 125 |*120 125 Last Sak| 12412 12419 15|The — Oats Co. .100 1143; Jan 3) 134 Jan 29}; 100 Nov 173!2 May 
¥98 9814] 981g Y8lo} Y8lo B8le} B8le YSlo} M8l2 Y8lo) *98 98lo 191 a ae 00; 87 Jan 3! 99 Mayl6 85 Oct} 102% Jan 
¥3g 0s *3g Ss] lg ln] Last Sale lg 14 25 Unit. Box. Ba & P Co. 360 14 J’ly 17 1343Jan 4 34 Nov 214 Apr 
27g 27s 25g ig 23g 27g 214 212 23g 233 llg 214] 3,025] Do pref.......... ne yy 17} 12 Jan 15 6 Ja 123, Apr 
*14lo 17 *14lo l6ls} *14lg 17 *15 17 Last Sale} 16 16 25 Western S Storie oscees 100 14 Apr25} 17 April 16 Dec 30 Feb 
eked. ened] weww debe aeeh ‘wos ctun cone SRS. 2 ov. Bingham Bini -, Sears ne repeat ae 321g Jan | 3212 Jan 
cas dhe dine be dei Gell deen iaune Last Sale Nov’06} ....|/Black Mountain........ am | ee 
ecce eccec] cose accel] cose asec] cece esos Last Sale|16 May’07] ~... EE SE ISS ee 1644 Asc vv Jan 
a ae, Pa eae ae ae. Last Sale'4 ee, SO eee eee ee ae <= 
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Iner- Price Week's B'ds Range NAME. ing 
GE est Friday Range or |Soid Since Stock Profits In in, Per, Last Paid 
Week ending July 17 Pertoc| July17 Last Sale Jan, 11 T T 1906 | 1907 | tod % 
Bia Ask) Low High) No,\|\Low Highi| Bankers National ....-.-. $2 ,000 ,000/ $1,362 .608 8 8 |Q-J|Jne ‘08, z 
American Biscuit 6s_.1910/F - Aj ---- ----| ----  ----|----|| --.. ----]}/Calumet National ..-.-.-. 100,000 31,681 5 6 | An.|Dee 07, 6 
Amer Strawb’d ist 6s.1911|J - Jj --- ---| 100 Moeb'07]....]] <.... sacaOn® GIG. .ccecne-e 500,000} 165.474) 10 10 | J-J |July ‘08, 5 
Cass Av & F G (St L) 5s’'12|J - J 100i, Sale 1001p 10012 9|| 92 101's/]Commercia! National ..-| 3,000,000] 4,844,676) 12 12 | Q-J |Juiy *08, 4 
Chic Board of Trade 481927/J - D| --- 00 May’07|.---|)| .... .-..]|/Continentai National _--| 4,000,000) 3 “— 8 8 |Q-J|iuly Os, 
Chicago Clty Ry 58...1927|/F - A|tl01 1017%| 10112 101!) _2|| ~ B47 101%]|Cook Co State Savings-- 50,000 8.190] 6 6 |Q-J |July ‘08, 12 
Chic Consol Br&Mit 6s_.._|J - J} ---- ----| 103 Apr’04}..../] .... -...}}/Corn Soshene» National] 3,000, 4,924 628) 12 2 |Q-J |July ‘08, « 
Chic Consol Trac 434s-1939/J - D) ---. ----}| 55 Aug’O7|..../] .... ....}]} Drexel State.__._...... 200,000 45 677 G |Q-J|July ’0s. le 
Chic Auditorium ist 5s1929|/F - Aj ---. ----| 96%, Jan’06/..../] .... ...-]] Drovers ie National... 600, 381,533 8 8 |Q-J|July 08, 21> 
Chic Dock Co ist 48..1929)A - O} ---- .---] ----  ----]|----|] -... ~.---]]/Englewood State...-.... 200 ,000 37,479 3 6 [QJ y 08, lls 
Chic No Shore Elec 6s.1912|)A - O} ---. ~-.-| 87 Feb’06/....)/ .... ....[| First National ......... 8,000, 7,795.05: 2 12 |QJ\|J’ne ’08. x 
Ghic & Mil Elec Ry 58.1919/J - Jj ---. ----] ---- ----/----]| -... .---]]/ First Nat & nglewood - - .- 150,000 160,595)10+10; 10 | Q-Jj|J’ne ‘08, 212 
Chic Pneum Tool— * foreman Bros B’k’g Co-| 500, 638,654] Privjate Bajnk 
oo eee <— J - J} %2to 72s] 72ig 72% 7 68 73 fort Dearborn National_| 1,000,000 411,440 6 8 | QJ July "08, 2 
2 Lk eee 7|F - Aj 9914 Sale| 9yv 9914) 32!) 9514102 |}Hamilton National___.- 500,000} 154,198] -... 5 | J-J|Jan "08, 215 
Chic tas 4-5s serles Ae niente $.... Sxlg) 881g Ssly 1 $814 903;]]Hibernian B’k’g Assn.-.-| 1,500,000 995,297 8 |Q-J|July 08, 2 
Chic Rys 4-5s series ‘‘B"|_____} 80lg Sale} 80 SOlg} 104/| 7834 825g]] Kaspar State neok..... 200, 104,335} 10 10 | J |July ‘08, 5 
Chic Rys 4-5s serles ‘‘C’’}____. ae: 77 77 1 75 79%sii Live Stock Raushause Nat} 1,250,000 353,001} --.. | -.-. | QV |J’ne 08 2le 
Chic Rys coll 6s...1913}_.._- $100 10014) 1001g 1001, 2 9734 10012 onroe National_._.... 300,000 56,81 3 4 Q-F/ May "08, 1 
Chic Rl & P RR 4s_.2002|M- Ni ---- ----| 79 Nov’04}/.---]) .... 2.2. utual Bank.......... 259,000 8 none 4), | Jan, | Jan “08. 4le 
Collat Trust g 5s.._.1913)|M- S/ ---- ----] 80 Apr’04/..../) .... ....]}Nat Bank of Republic...| 2.000.000} 1,268,714 6 & | Q-J |July 08, 
Commonw’alth-Edison— ational City.......... 1,500,000] 457,207] .- ---. |QJ |July’08, 11 
Chic Edison deb 6s1913]J - J/t100 --..} 100 June’08}_...|/ 100 10014]}Nationai Predvice anaes 250,000 57,421|/ Began |busine|ss |Aug 26 190/ 
ist g 5s____July 1926]A - O} 10014 10034} 10014 10012 6}| 97 10C0lg]]North Avenue State....| 200,000 GE sEEL cone | cece July "O08, 1lg 
Debenture 5s....1926/M - Sjt---. 995s} 9914July’08/_.-- 98%, 9 North Side State Savings 50,000 ’ 6 |Q-J}J “08, lig 
Commonw "oN 58b1943|M - S} 101g Sale| 101 1011p} 14 93 10l!s//Oakiand National...... 100 ,000 38,192 6 6 |Q-J|J’ne ’08, Le 
Iiinols Tunnel 5s__..1928/J - D] ---- ----| 90 Dec’06)....|| .... -..-|]Prairie National_....... 250,000 TETURE sccm | none lapedl cotssocscs = 
Kan City Ry &LtCo 5s 1913/M - N Conse ae 95 1 953,}| Prairie State___._ ~ 500,000 63,532) 438 Q-J |J’ne ’08, 2 
Knick’b = Ice ist 5s.1928}A - O] 190 -...] &8 Jume’08]..--|] s5lg 88 Rallway tae Sea 250,000 14,264] ... 4 | JJ Jan 08, 2 
—_ st j— 1928])J - J] 380 -...] 85 May’08}-.-- 80 88lofiSecurity .......- 300,000 123,555} Orga/nized [Oct |12 1906 
bias viten Feb | ---- ----] 16 May’05/..--]/ .... -..-|]|/South Chicago Savin 200,000 73,156 by 6 |Q-J |July ‘08, lle 
Met N W Siae State Bank of Chicago 1,000,000} 1,194,783 8 | 9+1 | Q-J |July ‘08, 
> Sete F-A 8714 Jne’08}...-]] 8114 88l4]]/Stock Yards Savings. 50,000} 169,189 6 6 | J-DjJ’ne 08, 3 
Extenslo J - J 8334 Jily’08} --|} 80 85 |]Union — of Chi 200,000 41,151 6 6 |M-N “08, 
North Chic St ist 5s J-J 90 Dec’06 Union Stock Ligy 200,000 62,640 6 6 | Q-J|July “U8, lig 
I: Allin ensielions ste ntmiior'es 6iJ - J eos American Trust py 000,000} 2,542,976 8 8 |Q-J|July 08, 2 
Refunding g 444s_.1931/A - O 79 Aug’06 Central Trust Go of Iil...| 2,000,000) 1,006,795 7 7 |Q-J|July ‘08, 18% 
No Chic CityRy4 M1927 M-N 75 Feb’07 Chicago Sav Bk & Tr___-_ 000 WE ccce | cope lagenl_csecnneene 
North West El ist 4s_.1911)M- § 88lq 888s hi Title & Trust__.| 5,000,000) 1,277,047 6 6 |Q-J |July ‘08, lle 
Ogden Gas 5s_...-.-- 1945|M-N Olle Jiy’08)_ Citizens Trust & Savings 50,000 6,491 3 3 |A-O/Apr 08,2 
Pearsons-Taft 5s. J-D 10012Mch’06 Colonia! Trust & Savings} 600,000 538.80 10 10 | Q-J |July '08, 21g 
a M-S 94 *ruly’08 Drovers Trust & Savings 200,000 86,974 6 6 | Q-J|July ‘08, 2 
4.60s Series E. M-N 96 Apr’0s Farwell Trust Co__..... 1,500,000 97 Orga|nized |Aprij1 3 1907 
4.80s Series F M-N 97leJai ’08 First Trust & Savings...} 2,000,000] 1,623,445) .... | .... |....] ....-..... 
Peo Gas L&C Ist os... 995 A-O ----| 112 Mar’0s}.. Harris Trust & Savings._} 1.250.000} 469, ---- | Q-J |July “08, 2 
Refunding g¢ 5s_...1947|M- S/} ---. 10119} 101lg 10114 [ilinois Trust & Savings_| 5,000,000} 8,297,191/12+4 |16+4 | @¢ |J’ne ‘08, 4 
Chic Gas L&C oy 5s i937 J - J)t103 -...] 103 Juiy’0s8 Kenwood Trust & Savgs. 200,000 43,495) .... 6 |Q-J|July 08. Le 
Consum Gas Ist 5s_1936|J - Dj ---. ----] 100lg Jne’08s Lake View, Trust & Saves 200 000 33.281) .... 2 | Q-J\|July ’08, 1, 
Mut’! Fuel Gas 1st5s1947|M- Nj -.-. ----]| 100 May's erchants’ Loan & Tr Co! 3,000,000) 4,522,183) 12 12 | Q-J |July ‘08, 3 
South Side Elev 444s.1924|J - J) 95 Q5lo} B5lg Jly'08 etropolitan Trust & Sav 750 ,000 351,221 6 6 | Q-J|July ‘08, lls 
Swift & Co 1st ¢ 5s__.1914/J - J] 9912 101g} 9934 Jiy’0S Northern Trust Co___.-_- 1,500,000] 1,830.6) 8 8 July 08, 2 
Union El (Loop) 5s._.1945/A - QO} --.- 0 90 Feb’08 Northwest Trust & Savgs| 200,000 45 677) .... 6 J-J |July 08. 3 
Union Pacific conv 48-1911|M-N]| ---. ----] 114 Nov’04|....|| .... -.--]|Peopies Trust & Savings. 200 7 6 6 J-J |July ‘08, 3 
United Box Board coi 6s'z6|__.__ @ ....| @ Aprei.... 66 «68 Pullman Trust & Savings} 500,000 159,219 8 k8 | Q-J|July ’08, 2 
West Chic St 1st pees M-Nit.... 90 90 May’07|....j| .... ----]]| Royal Rass 500.000 577,367 8 8 Q-F| May 08, 2 
Tunnel ist 5s...... 1909/F - A] .... ...-| 68l2gSep’05/....]) .... .--- kmen’s Trust & Sav. 200,000 13,939] .... 5 J-J jJan ‘08, 2's 
Debenture 6s_..__. SEREIS < Th cose -cacnh TE SUSU lnccsll onan sons et GB... nsccce 1,000,000} 1,054,084} .... | -... | Q-J jJ’ne ‘08 
Conso! ¢ 5s rets._..1936|M- Nj ---- ---.] 8014 Jie’U8}_..-]] 72lg 80lg]] United States Trust ___ 200,000 ,000| Forme jriy Jen| ning SRE'L& 
Wes DivCityRy 4 34s1932|J - Jj -... ....| 87 Dec’06|..-.]] .... --.- estern Trust & Savings} 1,000.000 325,180) 6+ 6 |Q-J july eae ik 
a Stone Co 5s..1909/A - O}] -... .-..]} 85lg Jiy’08)_... 70 865l2|]/ West Side Tr & Sav Bank 200 ,000 43,358) Began | busi 6 1905 
ote.—Accrued interest |must | beadded tolall Chicago | bon!'d prices Woodlawn Tr& Sav Bk._ 200,000! 27,880 6 6 !'Q-JiJuly ‘08, ile 














* Bid and asked ers Lg sales were 4 on this day. 1 May 14 for national banks and ng ¥ for — institutions, 
k. 2 Includes soauted dividend of 30 % paid Dec. 


latest price this wee e Dec. 31. Due June. 


Btock gen of 33 1- 3° % being declared in part payment therefor. m Capital and surplus to be in 


Dayments Q-F 


apital Increased fro: 


s Be Price ew 
300 ,000 


m $ 
¢ Div dends are paid QJ. with extra 


t 











BOSTON STOCK EXGHANGE—Stock Record, Daily, Weekly and Yearly 













































































































SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Range jor Previous x car 
of the BOSTON STOCK Jan. 1 1908 (1907) 
Saturday Monday Tuesday Wednesday , Thursday Friday W eek EXCHANGE 
July 11. July 13. July 14. July 15. July 16. July 17. | Shares Lowest Highest Lowest Htghesi 
Railroads 

*821o 8233] 823; 823,) 83 85 85l4 8514] 843, S85lo] 85lg 85lo} 525/Atch Top & Santa Fe.100} 6753 Feb1l] 5's J’ly 16]/ 6712Nov] 107iz Jan 
5 931, Last Sale|92\4 “July'08 a ef a 100] 83lg Mch 3) $33; J'ne13}] 793, Nov] 10143 Jan 
2061, 205 38205 47|Boston & ~~~ Se 18l!g Jan 2} 200%; Apr22Hf 180 Dec} 240 Feb 
13334 Cn. | 63] Boston Elevated 100] 1245 Feb17} 140 Jan 2uM 117% Nov] 152 Jan 
208 *205 apes 24] Boston & Lowell é 210ls Apr 16H 200° J’ne] 281 Jan 





133 132 132 57/ Boston & pumas... ~-100} 126 ay2s] 140 Jan 23/] 129 Nov] 170 May 
ne 150 July’08 ont Do pre ok 156 po 22}] 150 Oct] 165 Jan 
295 295 6] Boston & = 100} 284 Jan 10} 300 J’nels}} 285 Oct] 301 Feb 
ll 1077 ~ Suly’08 ----| Boston i arma, E! Cos. 9 Mech df 18 Mch27 8 J'ly}| 15 Feb 
56 *52 56 OF Sena e 45 Jan31} 56 Mayly 50 Aug] 65 Jan 
1214 121g July’08} .--- Busten & Wor Elec Cos._}| 10 Feb2s} 17 Jan 25]/} 16 Nov} 283, Jan 
53 BEe TOE conch. OO WE caccccwecese 50 Feb2 6012 Jan lu 55 Nov] 80 Jan 
Peet Sale}150 June’08} ----|/Chic Junc Ry & USY- Po 126 Jan 2} 150 J'nel6}} 128 Dec| 160 Jan 
ation! -/*112 114 eRe 100} 102) Jan 10] 11312 payee 9934 Oct | 120 Jan 
Ta! Se 9S ae ee 16314 June’08} ....]/Con & Mont. Class 4_.100 16 


1338 = Apr’0S} .---/Conn & Pass Riv pref. 100 
250 June’0S} ----j/Connecticut River. _.100 











125 *125 = 126 20/Fitchburg pref__.._- 100 
72 *72 7234 184)Ga Ry & Electric_._.100 
ela tei. ~ta ee 73 OW «.-- D _ 100 
a ae ee a 190 Sep’07] --..-}/Maine Central....... 100 
*9 10 91g Gla 91g Oly 1 45 os Electric Cus. _..100 
*46lo 47lo] *46 45 *46 4712 48 127 | Se 0 
cine peste anes mivel wasn Seale wees aos Sale}1534 Apr’0S} ---- Mexican Central. _... 100 
13634 13634] 137 138 137 13783} 137 13784] 137 137l2] 136l2 1367 547|N Y NH & Hartford_100] 128 Jan 6] 1404; Maylo]] 12712 Nov| 19012 Jan 
OEE SS FREES TO | eae: Last Sale|140 June'0s! ....|Northern N H...___. 100] 140 Jne 2y] 145 Apr 1j| 145° Dec} 160 Jan 
eres (eee FES Pee Last Sale}200.  Apr’08}  ----|Norwich & Wor pref- 100 200 Apr 6] 205 Feb <6]) 205 Nov| 226 Feb 
*1384 185 184 184 184 184 184 185 185 185 }*184 185 92}0ld Colony 178 Jan ll} 188 Apr lf] 175 Oct} 2u0l4 Jan 
5 1 98S ....1 98 . *26 ...-| Last Sak|26 July’08} ----|Rutland é 29 Apr 2] 25 Nov| 45 Jan 
*79 81 *79 81 *77 79> *77 7912 Last Sale{30 July’08} ~.--|Seattle Electr 0 zie J’ne30 82 Aug] 94 Jan ~ 
93 93 93 93 93 93 93 93 93 93 | *92 93 66] Do pref... n 2 v5 Feb & $33, Nov] 103 Jan A 
1473g 14835] 1473, 149 | 148 14915} 1493, 1507s] 1493g 15010} 14914 1501s} 6,349) Union Pacific. % 1515s Mayl¥}] 1uUlg Oct | 18212 Jan q 
*82lo 83lo] *S2l2g SBlo] *82l_g S3lo} *82lg S3lo{ Last Sale|S234 May’0S} -.--| Do pref. ~10 d4%§ Mayzz!| 183, Nov 3 Jan 4 
asco, eondf cane ance] once son-f ose o---| Jan Seuss July'0s) ..iVvermont & “iiass=<=2100 150 "= 156 J’ne 1{/ 145lg Nov] 170 Jan 
84 84 84 84 84 8414] 84 84 $4 $4 83l2 84 227 wt End S$ j 873; Mch31 74 “Dec 95 Jan 
ween one-/*#---. 103 |*102 102%) 102 102 102 1022 10219 10212 33 pref. 105 Apr 7 94 Nov/ 110 Mch 
iii aad ake GORE chak cash Sock nocly) Snes Se Wore Nasb & Roch..100] 1388 J’ly 9] 140 Mch3uj] 140 Aug] 147 Jan 
A - Miscellaneous 
24 247s) 245g 2475] #24 25 | #24 25 | *241lp 25 Amer Agricul Chem..100] 13 Jan 3} 25 J’ne1s]} 10 Oct] 26 Jan 
8712 S7lof S7l2 S712) 88 88 87l2 88 88 838 Do | SNe 100] 77 Mchi7j 88 J‘ly y 7212 Nov 95 Feb 
585 584 584 58, 53, 6 6 *5lo 534 Amer je Service... 50 4 Feblvu Blo Mayly 312 Nov] 143; Jan 


Do pref Ra a 50 912 Feb 25} 21 Mayls 912 Oct 33 Jan 
Amer Sugar Retin-._.100} 9 4Jan 2] 13214 Mayisj] 93 Dec]{ 13714 Feb 
3S eta 100] 106 Feb 18} 129) Maylv}] 105 Dec| 1313, Jan 
Amer coe & Teleg_-100] 99 Jan 2} 120!gJ’neluj} sylg Nov] 13412 Jan 
8 frooien-*--100 16 Jan 2| 24 Mayly 12144 Nov] 361g Jan 
Ce eer 100] 7734 Feb19} %0l2 Mayls|} 69 Oct | 10212 Jan 
Boston Land_____-_- 10] 3 Jan 7] 3igJd'ne 4 3 Mch}] 4 Jan 
Cumber' Telep & Tet_100] 9%6!2Jan 11 11073 Feb 3|| 9312 Nov] 115 Jan 
Dominion Iron & Steel_.}] 14%;Jan 6) 15l44Aprldj| 1212 Oct] 25 Feb 


4 a 
163, 163j! #15 1615] 161g 163,] 163, 163g} 161g 161g 
127 127 | 1271y 12714} 12734 12734] 12812 128lo} 12812 130 
126 126 |] 125 126 | 125l2 1255s] 1241 12419] 127 127 
116) 11614) 116 11614) 116 11614) 116 11614) 116 1163, 
#2219 24 | #223, 24 2334 233;| 2234 2234) *22l2 23!o 
*88 88lo} S88lo 89 88le 89 8934 8938; 8914 8934 


rr 334 334) ¥3 3 
108t2 1081s] 109 10¥l5|*108l2 110 |+*10812 110 |*10Sl2 110 
¥*13 14 *13 14 *1434 153;) *15ly 1614 Last Sale 


*5lg -58y)  F5lg 533) FSIg Mu) Sly 4) Last Sale East Boston Land_..__. 44 Mchl3 6 Maylo 312 Oct gl, Jan 
212 212 214 214 215lo 215le}7215 215 215 215 Edison Elec Illum__.100} 201 Mch17] 215!2 J’ly 1s|} 185 Nov| 230 Jan 
3}General Electric_____ 100} 111 Jan 2) 141 MaylS}} 01 Oct] 162 Jan 


*135 137 137 =13714/*137 1571s} 137 138 139 139 
5 5 4 54 5: 5s a GasCosi1v0| 4% Mch23}/ 55!2 Mayis|| 43 Oct|] 6653 Jan 

Do 100} 77 Jan 2 8712 Apr 22|] 75 Nov 8612 Apr 

7 ml ws Lino._-1200} 192 Apri6| 203 J’ly 15|| 135 Nov] 215  Mch 
Mexican Telephone.. 10 1 Mech 2 2 Jan 2 lly Dec 43, Jan 











*43° ....| 45 46 451g 4519] #430 ....| #43 ----] 46 46 68|N E Cotton Yarn._..100| 40 Mch 5 Sete don 14j] 46 J’ne] 75 J'ly 

— ..; & Bim 1 ...1 2 wBiw ...- = years 100} 75 Mch23j - J’'ly 13]! 80 Oct} 90 Jan 

11214 11214] 1121g 113 | 113 113 | 113 113 | 118 113 |] 113 11319] 205)N E Telephone______ 100} 105 Jan 4 119 dau 2u]] £6 Nov] 126 Jan 

*159 160 | 160 16012] 160 16012] 16012 160lp/*160lz __--] 162 162 97|Pullman Co__.___- 100} 147 Jan 2} 162 J’ly1i7|| 137 Nov] 182 Jan 

*9lp-93;]*9ln 934] FD1p—93y] 93g 3y]- FN1p— 934] By WB @|Reece Button-Hole._ 10} 9 Aprld} lv ep 21 9 Novj 11 Jan 

1013; 10133] 10112 102 | 1013s 10134] 1012 10134] 10112 1013;| 101lg 10134) 286/Swift & Cq__________ 100} 8S!gJan 2} 103lg Mayls|| 761g Nov| 113 Jan 

*21 23 | *21° «23 | ¥*2 asi 931 633 Last Sak|23  July’08} -..-|Torrington. Class A_- 25 20 Jan 3} 23 J’nell|| 20° J’ne} 2212 Jan 

#24 «26 | *240«-26 | *24—26 Ss -3 *24 «26 | *24 26 6, De pee... |. 23. May22} 25 Jan 14/| 2412 Nov| 2719 J'ly 

2 18s}*#_L Syl 18g 184] Last Sale}l5s  June’08} -.--|]Union bon i'd & M’g. 33 1lg Mch23} 212 Jan 2 1 Oct 67s Jan 

144 144ls 1441s 147 | 1463, 148 147, 14710] 146 147 | 144 145 | 1,824|/United Fruit________ 100] 11412Jan 2] 148 J'ly 14// 10112 Oct | 120 Dec 

547g 547x) 5435 55 55 53le 54 5454 54 5434) 1,492) Un Shoe Mach Corp.. 25) 38!zJan 4 J’ne 36° Oct] 69 Jan 

28! oi 28° «28 | *28 281, *28 2814] 28lg 28lo) #28 281g s0 25 3] 28l2 Feb 26|| 235g Nov} 29 Jan 
3953 40 40 41ls) 403, 413; 417g 425s! 4173 4273) 421g  423,): 2 27g J'ly 16}] 22 Oct 

10634 1063;] 1073, 1077s} 107 1075s} 10734 108 10714 1083 1078; 108 2) lusig J’ly 5/| 791g Nov| 1073, Jan 
bs see ci 6 5la 57g 57g 57g |* 2 oe Wis ames 6 3 8 Jan 31 4 ov 

965. ...-[-65  _...| 66 66 | #65 ....] *65 _.._] *631g ____ 3 Do pref__..-..__- 100) 9} 70 Jan 16}} 50 Nov] 82 Jan 

i: CHIE Peete Paes Bell UC i Ly & a 50] 19% Feb1s8; 27!2April|/ 264 Nov] 7812 Jan 

A | PATS Ske: PE welll ee 7. baer "=. 5O| 34% Feb19|) 34% Feblvii 76 May} 80 Feb 

in 

4 4 4 4 4lg 41s} 2,540] Adventure = Rai es 25| UeFeb21) 4leJ’ly 6 5s Nov] 612 Feb 

30 30 | *30. 31 | *30 31 See nUnee..-.... 25) 24 Apr23| 33!2J40 20]] 20 Oct] 741y Jan 

695g 701; 6873 693;] 687g 6912/30,099] Amalgamated Copper 100] 45 Feb19] 70%; J’ly15]| 421g Dec} 121 Jan 

28 28ly}*---- 281y] *27lg -2Stg}«-:195j) Am Zinc Lead & Sm__ 25] 203; Jan 13] 30 J’ne 2}) 19 Nov! 53 Jan 

Se Yee Bie ae 55] Anaconda __________ 25| 38 Feb19} 4614 Mayly 26 Oct 75 Feb 

*31g  Blo| *3lg Blo] *31y 334)  100)/Arcadian _._-_.____. 25 3lq Apr 29 G Jan 15 23; Oct | 153s Jan 

191g 193) 19 1914) 19 191s} 3,054] Arizona Commercial__ 2 14 Jan 2/ 203% Jan 29 734 Oct | 2&2 May 

*1g 34] Last Saleltg — Suly'08} ~.-.| Arnold _-.____-____- 25] 40 Feb 14] 50 May23/} 35 Sep| 2 Jan 

piled! emt Last Sale|'o eee See OT) ee ees ee ee lo M ll, Jan 

1473 15 1434 1434] *14lg 15 600)Atlantic __ 25] §& Apr22! lvl Mayly 612 Oct | 22° Feb 


*.75 85] *.75 85) .75  .75} + 200) Bingham Con Min & S 50 ly Apr29; 634 Jan 20 4g Dec| 37 Jan 
*.40 .50| *.40 .50] .40  .40 60] Bonanza (Dev Co)_-- 10} .85 Febi9, 7412 Feb27|} 35 Sep| 80 Jan 


ll7g 12 1l’%g 117s} 11% +117, 75] BostonConC&G (rets) £1} 1014 Apr 13} 17 Jan2 . S33 Nov) 3314 Jan 
16 164} 16 17 163, 1710}11,490|Bos &CorbCop & SIM 5) 1144 Apri4) 17!2 J’ly 17} -_-...___| _....---- 
243, 2533) 247g 25ls} 25 2513|18,588] Butte Coalition...__. 15] 15igJan 2| 253g J’ly 15// 10 Oct | 3¥is Jan 
113° 113 | 113° «113: | 113113 329/Calumet & Arizona__. 10} 93 Feb 20! 116 Jan 2U|} sy Oct] 198 Feb 
*655 660 | 660 665 | 660 660 40|Calumet & Hecla __-_ 25/7565 Mch 5) 700 Jan 15|| 535 Oct |1000 Feb 
26 «26 26 4626 | #25 26 155}Centennial-_-_--...-- 25) 21 Febi0} 284Jan 15)| 16 Oct] 47 Feb 
*.39 .42] .39 .39} .38 .38] 500/Cons MercurGold__.. 1] .25 Mch 6) .45 J’ne 9} 25 Oct] .52 Jan 
7334 74lo} 73le 74 733, 74 | 3,449|\Copper — Con Co.i00} 551g Feb 18 “J4le Mayl4 44144 Oct | 105 Jan 
*11  «1143] 107% 11 11 1l 625} Daly-West_-.......- 20} 7 Jan 3 11lg J’ne 1s 712 Dec} 20!2 Jan 
oi ‘edseail deck’ SEaSka kin eee 20) Sonesen’ ae 100] 475s May 4) 65l'o May « 40 Oct TUlg Meh 
SA Fee ey 15 a Res 100] 412 Apr 22) 9533 J’ly 17|] 85 Nov] 114° Jan 
*1lp 134 1g 1g} 1g dg 10] Etm ‘a % Fees E -99 Mch 6 2 Jan 18 34 Nov 4s Jan 
Gg Gigi Os Osi .... _...| 400) Franklin ........... 612 Apr 22) 10!2 Jan 27 6 Oct] 2914 Mei 
*97 100 | 100 100 | 100 100 53|Granby Consolidated. 100 80. Jan 2) 105 J’ne Sj} 65 Oct]! 151 Feb 
107g 11 1034 107s] 103, 107s} 7,535|Greene-Cananea __-_- 67s Jan 2) lily J’nelé 5ly Oct | 175s Apr 


---- ----| Last Sak|l5g  July’08| ~---|Guanajuato Consol_-_ 3 15s J’ly 2| 27g Jan 22 2 Dee 54 Jan 
203, 2034] 20l2 201s} 201g 201s 360) Isle Royale (Copper). 25 1734 Feb17| 264 Jan 27 1lls Oct 361, Jan 
*1453 15 BO EB fccen cece 364| La Salle Copper 25 2igdan 2) 1744 J9n 14 & Oct] 20 Feb 






534 BIg} 6 6le] 614 63s] 3,380} Mass Consol 2144 Mch 6] lg J’ly 16 28g Nov| Yl Jetn 
*.40 .50| Last Sale 40 _June'0s ee | 25) .25. Jan 10) 50 Jan 22|| 40 Nov| 1% Jan 
5 5 *434 5 47s! 1,313]Mexico Cons M & S.. 10 453 J’ly 17 s Jan ls 53, Nov] 1514 Jan 
91g Bq} Mle Ig) *o13 97s} 100) Michigan ..-..--..-. 25| 714 Feb25| 123; Jan 20 63; Oct | 2412 Jan 
6llo 62 60!o 62 61 6lis} 1,691] Mohawk. ........... 25| 45 Febi19) 63 J’nel0 37 Oct 96l2 Jan 


70. = 475 7 -70) *.65 .70| 2,575|Montana ConsolC &C 10} .42. J’neil 13g Jan 24 1 Nov B3lp May 
1214 1219} 12l2 12i9} 12!g 12lg) 850|Nevada Consolidated. 5) S@gJan 2) 15% Mch25 53, Nov] 2012 Jan 












































73g 7410} 7219 73!9| 723; 7310/14,950|North Butte... _- 15} 4033 Feb19| 74!2J’ly 15|) 30 Oct] 120 Jan 
a Sale|.50 June’08|} -...|Old Colony.----.--. 25} .50 Jan 15) $5 <Apr2l lp Sep Qi Jan 
ol 351g 351g] 35l2 3512] *35lg 36!e| 816/0ld Dominion__-____ 25| 28 Jan 2} 40 Jan 2s!) 18° Oct] 63° Feb 
102 102 | 10114 10115} 102° 10215} 251/Osceola ..--._..---- 25] 77 Febi9) 106 J’ly 3j| 71 Oct] 181 Feb 
243, 2433] 241g 2410] 24 24 959] Parrot (Silver & Copp) 10] 10!gJan 11] 2514 J’ly t 834 Oct 35 Jan 
CSE FORA Ee ae 50}Phoenix Consolidated 25 ly Meh1l 1lg Jan 25 lz Dec 2 Jan 

7 S87lo] *85 87 87 7 SHOWINET 2 ocean 5| 77 Feb19) 93lgJan 15}| 70 Oct] 148 Feb 
33-334] 33,333] 31g Ble] «= 785) Rhode_Island 2 2 Mech? aio Jan 20 2 Oct] 1234 Jan 

lig 2 l7g lig} 2 2 890]Santa Fe (Gold & Cop) 15s Apr 3 53 Jan 20 lle Nov 7iz Jan 

137g 1414] 137g 137s} 137g 14 | 2,636/Shannon 1 934 Feb 19 143; May18 7's Oct | 2433 Jan 
16lo I6lo} 161g I6ly] .... - -.-- 445) Superlor 4 BPE St We RR 2 on ceaccecl acncee i 

65 65 |*.... 5 65 65 50) Tamarack eo Mch20| 77 Jan 20 51 Oct] 170 Jan 

14 14 | ¥*1333 13le} 133g 133s! 463/Trinity..-.---- . 25] 12lg Feb 19} 185, Jan 14 93g Nov| 4214 Jan 

*7 71g) ¥*7 714] *67g 7 200 — Copper 45g Mch24 Slo Jan & 7 Dec 7714 Meh 
Bete ieee Last Sake 213g Feb’08} ...- pre 1¢ 233, Aprl16} 26 wan 3% 22 Oct Yl May 
24lg 241o] #2334 243s) #24 25 55) United StatesCoal&Oll 25} 9 Mch31| 26% J’ne ¢ Jig Nov| 134 Jan 

36° «-36l2} 3636 36 361,} 2,313)U S Smelt Ref & Min. 50] 28 Mch 6} 3912 May!4]| 243, Oct} 70 Jan 

44 44 441g 4419] 4414 4419| 1,345] Do pref._..-__--- 50} 37 Febi0| 44!2 J’ly16)} 277% Oct | 40 Jan 
4314 4314] 43 4314] 4212 43 | 1,614|Utah Consolidated... 5] 29leJan 3 ae Mavyl15|| 25lg Oct | 79 Jen 
34034 34 3414] 34 3414} 1,283}Utah Copper Co_. -. 10] 2873 May 8 Pe aera Raa 

51g 55s] «Ss SIg Sig} = Stlg, Ss 5K] 410] Victoria ----_.---._- 25) 21s Apr 16 % May26 3lg Oct | 1lbs Feb 
---- «---| Last Sale}1.0614 J’ly’07| ..--|Washington..... Oe re 1 May 312 Meh 

6 61, 614 Gly *534 614 EE ven nncncscce 25 4loJan 2| eti7g J'ne 2 c2\y Nov| 14 Jan 

33l2 1 5 | 133 133 [#132 134 | 132 133 63] Wolverine _.._.----- 25] 11512 Jan 2} 138 Maylé|| 93 Oct] 198 Feb 
*1lg 15g! = tg Ng! 1g to! 11, Mol 13g Lx] #139 15. 50'Wyandet .-_..-_.- -. 25) .50 May25 17g J’ne26l] .10 Novl She Jan 





¢ Before pay't of assess’ts calied in 1907. * Bid and asked prices. d New stock. e¢ Asst paid. A ae ey a Ex-div. and rignts. o Ex-stock av 





JULY 18 1908.) 


Boston Bond Reoord. 157 




















































BUNDS ~d < BUADS : < 
- ~ ee > Price Week's SS & ra Week's St 
BOSTON STOCK EXCH’GE|==| friday | Range or |23|| ‘sine || BOSTON STOCK EXCH’GE |p ll Bnet dl S| ry 
WEEK ENDING JULY 17 E35) Julyi7? | Last Sale |3*|| vanuary 2 WEEK ENDING JULY 17 Si} July 17 Last Sale |&*)\ January 1 
Low High) No|iLow High 
am Seii Telephone 4s....1908) J -y x = too [illinois Steel deben On... 2888 J-J 984 May’ 208 ---1] 97 ve 
am Telep & Tel coll tr 4s. oe d-J 84 838 Non-convert deben 68...1913/ a-O 99 6, v5 399 
Convertible 48..... ..-..1936|M-8 80% $639 ]] [a Falis&s:0ux Clst 7s..1917|A-0 ui Apr’v=|..../h17 117 
Am Wnit Paper Iststisg 1919 Jj-J 78% 78%, |] Kan C Clin & Spr 1st 58...1925) 4-0 96 Mar’0s]..../] 90 9 96 
Aten Top & 5 Fegeng 48..199 5) A-O ¥6% 994,}) KanC FtsS & Gulf lst 7s..1908) J-D OL J'ne’08)....|/100 Lol 
Adjustinent g 48....J'ly 1995| Nov 5 Kan C Ft Scott & M 6s....1928 M-N} 115 st 11547 ly Os}... // 109% tt 
Stamped .......... J’ly 1995|M-N KanCM& han bg |e cences 34iM-S/} ...... ey J’ne’Os ... 
Boston iuiect Light ist 68.1908 M-S Assented income 5s..... 19341M.S e8 J’ly us}... 
Consol 58............-.-- 1924)M-S KanC &M Ry & 1 Br: Ist 581929] A-O 9 May’07}.... 
posven & Lowell Ricncose ivie ded oe lst 7s...1912)a-0 1135; Nov’ OG}. .../]. 
Boston @ Maine 4'98...... 1944/ J-J Cons 1st 48 .............. 2)a-O 10144 Sep ’05]....)).. 
Boston Terminal lst 39s. aa F-A Maro Hough & Ont ist 68.1925) 4-0 -|115  J’ne’08}.... 
Bur & Mo Riv ex ST SIJ-J Mexican Central cons 48..191]|J-J 
° J-Jd lstcons inc 3s....... 9) J* hy 
J-Jd 2Q CODS INC 38....... Jan 1939)J") 
A-O Mich os Mi ccnseenes 1917 5-3 we. CH Bs 
SiM-N Minne Gen Elec con g 5s 1929) J.J 
Y) J-D New Eng Cot Yarn 5s....1929/F-A 
Q-F “— Eng Teileph 63s 1908| A-O 
Aa-O neneen eenees -1915/A-0 
A-O -}] 96% 96%, 1916/A-0 
3|M-N -]100 100 na 1945) 5-J “ 
| eee FT a ee boston ‘Term ist 4s 1939 Aa-O we 
M-N 98%, 953||N Y NH& H con deb 956] J-J -/985 %4 J’ly O08]... 
M-8] 22.20 .2ce.| 974g May’U7}..../]...... +e--.. || Vida Colony gold 4s ... 1924/F-A 10149 Sep ’06}. 
: J-J 86 F8e |jOreg Ry & Nav con a4 1946) J-D - |91027%, Jan ’05 
, Joint bonds ‘See. Gt Northern Ureg Sh Line 1st g 6: -1922/F-A 91215, Mar’U6 
bhie uc Ky d& Stk Yas 58.1915] v- J’ly’08)..../| 99 1034%]] Repub Valley lstsf "68.2199 J-d 102) Aug’v7 
, Coll trust refunding g 481940 A- 88 J’ne'Us)}....|| 85 85% 1/1] Rutiand lst con gen 4%s.1941/J-J 107% Novw’v5 
“ Ch Mii & St P Dub D 6s8..192u/J- J ly’vS}....118 lle Rutland-Canadian lst 481949] J-J 102 Matr’02 
i Ch M & St P Wis V div 681920) J- ad. ee Savannah Elec lstcons 58.1952/J-J} ..... 981g May’06 
§ Chic @ No Micn lsu gu 58.1931|M- J’ly ’V8}....]| 95 99 Seattle Elec lst g 58......1930/F-A 100% May’us 
4 Chic & W Mich gen 6s....1921)J- J’ly’v8 verre Haute Elec g 5a....1929) J J 97 Apr’vi 
; Concord & Mont cons 48..19z0| J- Dec'07 Torrington 1st g 5s8....... 1918|M-S «| 99% Now’05).. 
Conn & Pass R lst g 48...1943/ A- 1124 Jan ’03 Union Pac RR & 1 gr g 48.1947/J-J 100% J” ly 08} .. 
Current kiver 1st 58...... 1¥27|A- U4 Nov’06 20-year conv 48.......... 1927|J5-J HA im J’ne’U8) ... iy if 
Det Gr —= W ist 48...1946/A- 817% May’U08 Unitea Fruit conv gen 58.19 re M-S - Jan v8}... 
‘Dominion Coal 1st 6 f 68..1940/M.- Feb’vs U 8 Steel Corp 10-60 yr 58.1963/M-N| Js24 Sale { 185 1994, 
Fitchburg 68 .............. 1yUr iM r’07 West Enc Street peceannoe © 7° F-A 96% Feb’vs|. 
4s 1915|M 163% Age °O MOE BE lencescocnnccacnas 1914|M-S -| 95 Nov’d7|.... 
1927|M 6 Apr’ Gola depventure 4s6....... 1916|M-N -}10233 Jan ‘U6}. 
weanst Elk & MoV Ist wane A- a 1234 Apr'9s GONE 46... .ncccceccseccoccce 1917| F-a ¥9 % May’v7 
Unstamped lst 6s....... 933) A- 140) Apr’O05}/.... Western Teleph & Tel 58.1932| J-J 91%, 93%) 15 
Gt Nor CB & Q coll tr4s 1921 J 96% 964%!) 4]/) 924 997%]| Wisconsin Cent lat gen 431944| J-J 84% Sep 05). 
Beyistered 48............ i/Q 954) J’ne’Us]..../| 92 96%1] Wisconsin Valley lsu 78..190y| J-J 1095 Aug’U5)....|).. 200 cccce m 









































NoT#—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bidandasked. ‘{j Flat price. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 

















Share Prices—Not Per Centum Prices tes} ACTIVE STOOKS ange Since Range for Previous 
of the Jan 1 ius Year (1907) 
Saturday | Monuay Tuesuay |Weunesaay | Thursday] Friday | Week | ( ~—s Boots and ti 
July 11 July 13 July 14 July 15 July 16 July 17 |shares sce below) Lowest Highest Lowest | Highest 
Balti 
: Sines tlaed *20 25 | ....../Con. Gas Lire & & Pow.100 20 Jan15| 27% May13|| 384Jan| 35 Jan 
_ i qetinand sana cqmngee atmos agpen btaetdl eee ccineel smn apaiiel “10 «3673 6 6 Aprz3|| 80 May) 85 Jan 
90% 904) *90 Yu 914 J’nez: 


73% Nov| 97 Jan 
7 Mayisi| 10 Nov) 234 Jan 
18. Maylsj| 24 Dec; 48 Jan 
11% Marzs|} 8% Oct} 15 J’ne 





Preceee 11% 


Philadelphia 


25] American ways.... 50) 42% Mar 4] 44% Apr24|| 434%, Dec] 51 Jan 
33% 33%) 33% 54%) 34 B44) S4% B5%q} 35% 363) 55% 3619/14,099/Cambria Steel spemensoen 50] 267%, Feblv| 36% J’ly 16|| 22 Oct] 474 Jan 


44% 44%) 444 44%) *44 44%) *44 444) 94400 (4dp) *440 44 


10% 10%) lutg 10%} 10% 104s) *104g 104) 1,¥30/ Electric Co of America 10}; 84Jan25| 1U%,J’nevz 7% Vct| 114% Jan 

‘ietesiihdhsibaantal 4% 4%) *4 5 4 *3'9 4%) °%4 5 10iGen Asphalt tr ctfs....100) 3%Jan ¥} 5 Jan2vi| 3 Uct| 8 Jan 

pnageactiaiel "22% 234%) 22% 254) "224 BS) 23 23%) V3%q 23H} 343 pref tr ctfa ....100) 19%Jan 6] 25 Jani8si| 13% Nov) 36 Jan 

*7 Ts 4 7 7 ik 64 7 7 7 7 q7 1,022] Lake Superior Corp....10U} 35 Feb2¥) 9% Apr1s Dec} 16 Jan 

89 8» 89% 9v But. 90%) 90%, 90%) BY 90% 89 90 1,121|Lenigh O & Nav tr ctfs. 50; 783% Jan 2) 92 Maylv!| 69 Oct/103 Jan 

624% 62%) 62% 63 62% 62%) 63 63%) 634g 6342) b3%— 634) 8,111 — Li Se 50] 52% Feb2t| 63% J’ly 9)| 454% Oct| 758% Jan 
14g Le] .2200- ccceee ly ee ene *ly 500) M. ee oe 15 gJan2U| 27% Apr24 53.No ZeJ 





153 ‘OV 1g Jan 
60% 61%] 602516 614!) 601536 G14} Gl4g 61%!) 613i¢ G1l%| 61816 61716) 1,492 Peanayivania RR 54%,gJan “| 62 Mayl9jiz52 Nov/70,¢Jan 
89% 39%| BY BY) SYN SY} SYY SYK] 39 3H | *39 BY9%|  472/Philadelp’aVo(Pitiau). 50) 344% Mar 5) 41% Aprz4i| 33% Nov] 48yJan 
9% 9% 95 9% 9% 9 9% 91149] 1,45:| Philadelphia hicetmct. 26) 54 Feb2%| ¢9%J’ly Lui] 6%;4g Nov), ¥ Apr 
2 1543 15%) 15% 153) 1542 16%) 14% 154 18.268 Phila -~ inlaon:seaene 5} 124eJ’ne 9] 18% Marloiidl2 Nov|é26% May 

57% 58516) 257914 581,46) 57% 57% % 2) Readin noasesecece 50} 464,— Feb1l7| 5¥5 Mayi8i| 35%3 Oct 
ok hk, eee ee arre Do Set pref. 5U|) 3¥ Jan 3) 42 Jan2U)/) 36% Nov) 45%Jan 
*41% 41%) *4l4g 44 "41 44 | *4l% 42 150 Do 2d pref.. 50) 37%.Jan 2} 439 Mayle) 32%O0ct| 47 Jan 
60% 51%) 50 50%) 50 5U%) 5U SU%|) 50% 50%) 48% 650%) 9,815)/U0nion Traction . 417% Nosj 60%Jan 






































507444, J’nelU) 56% Apr23) 
eecces concce 8545 854) 86 86 85% 864 86% 86%) 586 86%) 3,223;/United Gas Lmpt © so) 73% fan «| 8742 May 5|| 662 Oct| 964. Jan 
ORES, Ee epee. ews, *27 28 -----.| Welabach Co .... ---100} 25 J’ne22| 25 J’ne2z|| 25 May| 30 Feb 








PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE 











inactive Stocks 


Allegheny Val pret....50 énaeen 


poy A — noe at 34 
Bell Tele ciephone (Pa). 100 
Cambria Iron.......... 
Central Coal & Coke. ib 
Donsol Trac ot N J...100) 
Diamond State Steel i 






Indianapolis St.. 
Indiana Uniwn T 
Insurance Co ot N A..1¢ 
Inter Sm Pow & Chem.50 
Keystone Teiephone <a 

BUONNOOE cocncosccens 
FapmeaeWatenans. ivo 
Lit Brothers........... 
Little Schuyl ee 50 
Minehili & Schuyl H. it 
N Haven Iron & Steel.5 
Northern Centra!...... 50 
North Pennsytvania..50 
Pennsylvania Salt..... 50 
Pennsylvania sieel..100) .... 

Preferted ......:.... 100) 96 
Phila Co (Pitts) pret...50} 41 
Phil 





German & Norris.50} ...... 


Phila Traction......... 50 


(idewater Steel 
ers gE 
nopah Mining ot Newt 
nion Tr of Ind 
United NJ RR&C.. 100 245 


( 
Busquen Tron & Steel..5 
7 


Unit Trac Pitts pret..50| ...... 
arwick [ron & Steel.10 7 


est Jersey & SeaSh.5u 
estmoreland Coal....50) 87 
ilkes Gas & Klec..100 

















Bonds 

Al Val EB ext 78 1910 A-0 
pes weg 448°33.F-A 
sconv 58 1911.J-D 
au é ty lst 58 g’19.M-N 
Balls Ter 1st 58 1926.J-D 
pw: ‘& EK Brw lst 6s'21J-J 
Bethle Steel 6s 1998.Q-F 
Choc & Me 1st5s 1949 J-J 
Ch OK &G gen 58'19 J-J 
Col St Ry 1st con 5s 1932 
Con Tracof N J 1st 5s.’33 
E& A 1st M 5s 1920 M-N 
Elec & Peo Tr stk tr ctfs 
Eq Il Gas-L Ist g 5s 1928 
H & B Top con 58’'25 A-O 
Indianapolis x. 4s. _— 

Interstate 48 1943 . 





‘Aoneiee ie ademiedl J-D 
Gen cons 48 2U0U3.M-N 
Leh V ‘fran con 4° %5J-D' 
New Con Gas 5 a 1 “.D 
Newark Pass con 58 . -30 
NY Phé& No ist 43°39 el 
Income 4s 1939...M-N 
NoOhioTrac con5s’19.J-J 
Penn gen 681 1910..Var 
i r 1919... Var 


Con 4s 1939........ 
Penn Steel Ist 58’17 it XN 
People’s Tr tr certs 48 ’43 
FP Co Laté& col tr s’49 M-S 

Coné coi tr 5s 1951M-N 
Phil Elec gold trust ctfs. 


P & E ger M 5 g’20.A-0 
| Gen M 48 ¢1920..A&0 





























Ph & Read 24 58 ’33.A-0 


11 
Con M 6s g191i....J-D 
y 48 g’47.A-0 
Terminal 5s g 1941.Q-F 
PW & B col tr 48'21_.J-J 
Portiand Ry 1st 5s 1930. 
Roch Ry& L.con 5s’54J-J 
U Trac ind gen 5s’19.J-J 
Un Rys Tr ctfs 48’49) &J, 
United Rys Inv lst “x 
OL68 1006. ...000.05 M-N 
U Trac Pit gen 58°97 JS 
Welsbach s t 5s 1930.J-D 
lks-B G&E conds’55J-JS 
BALTIMORE 


Inactive Stocks 
Ala ae Coal& Iron.100| 25 


Pre 100 
Pe & Charlotte..100 
Atian Coast Line RR.100) 91 

Atlan Coast L anand 196 
Canton Co... 
Cons Cot Duc 







Preferred . 23% 
Georgia Sou 10 
ist ue. #0 
2a 65 
G-B- ‘Beow oncecse 
Bonds 
Anacostia & Pot 5s....... 100 


Atul & Ch ext44s '10.J-J| 99 


Atlan CL _ mnsolaeee Yl» 
Ct)ctfs 5s J- + 90 
eet _ 7+} lees 74 


Ati Coast L' 
6-20 


33 ly 
Bait C mao latGe"li M-N/ 101 /1 
Balt Fundg 58.1916 M-N| 106% 


m.. Exchange 319s 1930 J-J 


ae Fe eenee 11A-0O} 102 

t Trac 1st5s..°29M-N| 107 

No Balt Div 5s1942J-D} 110 
Cent’! Ry conds1932 M-N/ 110 


xt& Imp 58.1932 M.S 
Chas CityRy lst 5s’23J-J| 100 











Chas Ry G & E15s’99 M-S 
CharlC & A ext 5s.’09 J-J 
, ae 1910 A-O 
City & Sub 1st 5s..’22J-D 
City & Sub( Was) 1st 58’43) 
Coal & I Ry lst 58’20¥-A 
Col &Grnv 1st 6s.1916J— 
— Gas 6s...1910 


Gad in 53'455 
Ga Gran istosg729S-J 
—- P 1st 6s.. 
aso & Fla lst5s. igus 
abs Brew 3-48 1951M-8 
2d income 5s 1951 M-N 
Knoxv Trac lst 5s’28A-0 
LakeR E) 1st gu5s’42M-S 
MaconRy&Lt\st5s’53J-J 


4 Memphis St lst 58'45 J-J 


Metst( Wash)1stis’25F A 
[i,]| Mt Ver Cot Duck tat ds. 





a! “|| NptN&O P 1st6s’38 M-N 
8715 General 5s....1941 M-8 


Norfolk St 1st 5s ts 


aku ey gw A-O 


Series A 53 1926....J3J 


“B5 || Series B 58 1926....J-J 
75 || Pitt Un Trac 5s 1997.J-J 


Poto Val lst 5a 1941..JJ 


~seeesll Sav Fla & West 58’34 A-O 


Seaboard A L 4s 1950 A-O 


10019||Seab & Roan 5s 1926.J-J 
994g]| South Bound lst 5s..A-O 
9: 


4th ser 3-4-58 ibe Ms 


peoued 5th series 58 1926.M 
wooned Va (State) 3s new ’32.J-J 
eS. Fund debt 2-38 1991. JJ 
112 || West N C con 68191434 
eonekdl WesVaCa&P lst Bf 
eoennd Wil & Weld 58..1935.3-J 


1iJ 




















* Bid and asked: no sales on this day. { Hix-rights. §$7.50 paid. t 812% paid. ¢$is% paid. ¢635 paid. a Recetpts. b $25 paid. ¢ SSO paid. dSARtg paid 








BR ov Sy gn a 2 


158 





THE CHRONICLE 














Volume ot Business at stock Exchanges 





TRANSACTIONS AT THE NEW YORK 
D 


AILY, WEEKLY AND YEARLY 


STOCK EXCHANGE 








Week ending 
July 17 1908. 


Shares. 














246,594 
381,534 
440,877 
649,236 
508,362 
378,206 


2,604 ,919:$239,054, 100) 





34,641,100 











Ratiroad, 
&c., Ss 
B Bonds. 
$1,441,000 $31,500 


1,500,000! 159,500 









































Teiegr & leicphone 
eAmer Teleg & Cable_100 
eCentral & Amer__1tu 
Comm’! Un Tel (NY)_25 
— & Bay State Tel ivo 
SEES 100 
eGoid & Stock Teleg _100 
Hudson xy ifelepn 100 
eNY&NJ —— -100 

sHurtbeceisen eleg_.50 
Pacific & Atlantic._... 25 
Southern & Atlantic. .25 


Ferry Companie 
Brooklyn Ferry stock 100 
B & NY ist 6s 1911J-J 
NY & ER Ferry stk.10v 
; Vy Ss 1922...... M-N 


10th & 23d Sts Ferry 2100 
Ist mtge 5s 1919__J-D 
eUnion Ferry stock. _100 
elst 5s 1920.._._. M-N 


Short-Term Notes 
Am Cig ser A 4s ‘11_.M-S 
Ser B 4s Meh. 15 ‘12M S 
Am Tel & Tel gis 10 J-J 
Atlan Coast L 5s ’10_M-S' 
Bait & Onlo 5s 1909_M-S 
Ches & Ohlo6s Jlyi ‘10J-J 
Chic R 1 & Pac 6s '09A-O 














C0 eee 
Sales at Week ending July 17. Jan. 1 t July 17. 
New York Stock 
Exchange. 1908. 1907. 1908, 
Stocks—No. shares... 2,604,919 2,810,357 90 452,764 
ee TE ncnunsces $239,054,100}$251,954,950] $8,079, 976,225 > $10,022;585 i 
Bank shares, par..... 5,000 37,600 $120,400 $i92, 0G 
Bonds 
Government bonds... $1,500 $16,500 $394,320 
State bonds ...-....- 753,500 452,500 60,604,500 
RR. and misc. bonds-- _W ,056,500 4,734,500 425,381,200 
Total bonds _.....- "$17,811,500 $5,253,500! $486,380 ,520 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 
Boston. Phtladeiphia. 
Week ending < 
July 17 1908. Listed { Unttsied Bond Listed { Unlivied 
shares. | chares. Sales. shares. shares. 
Saturday 11,431 2,890 
ea 12,144 5,801 
Tuesday 8,885 6,181 
Wednesday 21,996 14,018 
Thursday 11,¢ +2 16,930 10,354 
Sinccuiccentae __ 107 7 __ 461,100 16,885) 12,816 
ee {13 30.538 53,997 '$1,103,000! $8,274] 52,060! $205,331 





























Outside Securities 








A weekly review of Outside Market wt be found on a preceding page. 





Street Railways 
New York City 
Bleeck St & Ful F stk_100 

@ ist mtge 4s 1950_J-J 

e B’y & 7th Ave stk__100 

e 2d mtge 5s 1914__J-J 

Con 5s 1943 See Stock 
B'way Surf ist 5s gu 1924 

¢ Cent’l Crosst’n stk_..100 

6s 1922_M-N 


Col & 9th ave 5s See Stock 
Dry D E & B— 
@ ist cola Ss 1932..J-D 
e Scrip 5s 1914___.F-A 
Elghth Avenue stock.100 
é Scrip 6s 1914____F-A 
e dea & Gr St F’y stk.100 
42d St M & St N Ave.100 
é ist mtge 6s 1910_M-S 
2d income 6s 1915_J-J 
Inter-Met—See Stk Exch 
Lex Av &PavF 5s See Stk 
Metropol St Ry—sSee Stk 
Ninth Avenue stock. .100 
ares Avenue stock _100 
ist mtge 5s 1909.M-N 
Consol 5s 1948___.F-A 
e Sixth Avenue stock -100 
Sou Boulev 5s 1945. J-J 
So Fer ist 5s 1919__.A-O 
Third Avenue—See Stock 
Tarry W P & M 5s 1928 
YkersStRR5s 1916 A-O 
28th & 29th Sts Ist 5s 96 
¢ Twenty-Third St stk 100 
Union Ry Ist 5s 1942 F-A 
Westchest Ist 5s ‘43 J-J 
Brooklyn 
Ate Ave 5s 1909.._A-O 
m 53g 1931__.-. -O 
Be & Ww 4. 5s 1933_.A-O0 
Brooklyn City stock_..10 
mn Ss—See Stk Exch 
Bkn Hets 1st 5s 1941 A-O 
Bkin Q Co & Sub See Stk 
Bklyn Rap Tran—See Stk 
e Coney Isl & Bklyn__100 
ist oe 4s 1948__J-J 
Brk C & 5s 1939_J-J 
Gr’ pt&Lorst ist 6s_M&N 
Kings C El 4s—See Stock 
Nassau os pref....100 
> oe A-O 
1st 4s 1951—See Stock 
N W’bg&Flat Ist ex 4s 
Steinway 1st 6s 1922-J-J 
Other Cities 
Buffalo Street Ry— 
1st outa 5s 1931_.F-A 
, Deb | rE 


Colum ‘Ry con, Se SeePh 
Crosst’wn ist és ’33 J-D 
-eConn iy & Ltgcom~.10u 
ees 1 - 


A ee 





e Lasisy 5 St 5s 19% 
Lynn & Bos ist 5s 24 5 > 
¢ New Orl Rys & Let. —_ 
C EGE 044-45 
Gen Meaigs 3S iSees 
North Chic Street See = 
Pub Serv Corp of N J. 
Tr cits 2% toe Yaperpet 
Coli 5s f. notes '0 N 
North Je 


58 
Rapid Tran St Ry.i 


1st 5s fo2i. AO é 





§10312 


A-O}§ LU3i2 


ys 
10312 
ta list 




















Street Railways 
Pub Serv $3: N J (Con) 
JC Hob & Paterson— 


No Hud Co Ry 4J-J 
Co ., ore J-J 
Ext 5s 4_._.M-N 

Pat City con 6s ’31_J-D 


United Rys of St L— 
Com vot tr o.---308 
e Preferred ....... 
Gen 4s 1934__See Stock 

UnitRys San Fran See Stk 

Wash Ry & El eecmnet ~~ 
phar 10 


195 
e WK est Chicago St. ~7100 
e Con ¢5s 1936 rcts M-N 


Gas Securities 
New York 

Cent UnGas 5s g °27 es 
Con Gas (N Y)—See S 
e Mutual Gas_______. foo 
New Amsterdam ~ gr 

lst consul 5s 1948__J-J 
NY &ERGas 1st 5s'44 J-J 

Consol 5s 1945_.... J-J 

NY & Richmond Gas 100 
||Nor Un 1st 5s 1927..M-N 





e Preferred ....... 100 
1st = — eieaiiammaeel M-N 


| Amer ight & Tract. ~ 
PECRTOR ncacncce 10 
Bay State oa 30 


zs ef Standard Gas com_.100 


185 || Bingh’n Gas 7 "38_A&O 


||Brooklyn Union Gas deb 
e6s 1909 See Stk Exch 


|| Buffalo Clty Gas stock 1U0 


1st 5s 1947—See Stock 
Con Gas of N J 5s 36_J-J 
Consuuiers’ LH & Pow— 
aaa J-D 
Elizabeth Gas Lt Co_.100 
| Essex & Hudson Gas_100) 
jEues wayne 6s 1925._J-J 
El Bergen Co..100 

je ~ 4 Rap G Ist 5s 15.F-A 


|Hudson Co Gas__-___. 100 
jIndiana Nat & Ill Gas— 
| Ist 6s 1908.___... M-N 
Indianapolis Gas...__ 50 
ste G6 1062........< A-O 


Lean Gas & g ‘37. A. oO 


| Kansas City Gas..... 100 
hae _ aoe 100 


e 


| Newark Gas 6s 1944_.Q-J 


A-O 
ie O & Ind C Nat&Ill.100 
lst 6s 1926 -J-D 





Pat & Pas Gas& Ele 
Electric Companies 
e Kings Co Ei L&PCo 100 


“Saget ssanguad 
United Elec of N J...100 








eRallroad Securities Co— 


rred 100 
Lafay reGas Ist 6s’24_M-N 
Log &WabV Ist 6s ’25 J-D 
Madison Gas 6s 1926_A-O 


|Newark Consol Gas. .100 


e Con g 5s 1948____J-D 
So LH & Pow— 


-100 

eCon g 5s 1949_..MS 

St deaone Gas Ss 1937_J-J 
Chicago Edison Co See Ch 


pe an(Prov) El Co_50 
NY& L &PowCvu. “ee 


Chic & W Ind 5s 10. F&A 
“a Ramet 6s | 08 M-s 
CCC & St L 5s, June ‘11 
Consol Gas 6s 1900. _F-A 
Interb R Th, 1911 M-N 
ee M-S 
Kan C mapa r’12_J-J 
—_ Stee "hee 909. ~— 


BE 
gu 
BS 
o 

ge 
al 
ee 
cs . 

; 
= 
Pee 

has 


cites >> 


Minn & St Lg 5s ’1l1_ 
Missouri Pacific— 

ts Feb10’10 convop 
NatofMex 5s ext to’09 
N Y¥ Cent 5s 19 10... -F-A 
" Y C Lines Eqp 5s 08 
NYNH & H vs '08- oF 
Norf & West 5s 1910M-N 
Pa RR 5s Mch 15 ’10 M-S 
yw yy 4%s 'v9_J-D 
StL&ésd 443 '08_J-D 
South’n a tr 5s 09. A-O 

South Ry g 5s 1910__F-A 
Svuthern ky 6s 1v11. M- N 
Tidewater 6s, 1913, guar 
U_S Rubber = "09 M-S 
Wabash 5s, 10 1909 
Lay ea gr es 6s 1910 
Wheel’l & L E 5s U8_F-A 


Railroad 

Chic Peo & Stl L pref.100 

Deposited stock... _. 
Undeposited stock ____ 
Prior lien g4 4s’30M&S 
Con mtg g 58 1930_J&J 
Income 5s, July 1930__ 
Chic Subway aiiaaeenshi ccc 0 
Fu W_& Den Cy std__10u 
Nat Rys of Mexico— 
Pri lien 4s '57 (wi)J-J 
Gen M 481977 (wi) A-O 
North’n +7 7 ——- 


py 


{ll C stk tr cfs ser A ’52 
Seaboard a 

1st preferred______ 100 

Com & td prei—See Balt 
Seaboard Air Line— 
Coll 5s ext May ‘11 M- Ss 
Union Pacliic 4s See Stk 
industriat and Misce! 
Adams Exp g 4s ly+é J-0 
Ahmeek Mining ars 25 
Alliance Realty... .. 100 
Allis- Chalmers | ne 1st mt 
8 158 ‘36 up woe” 


100 
American Culcle com.100 
Premtted ......-- 100 
Am Graphophoae com 100 
Preferred 10 - 
Amer Hardware.__.. 
Am Malting 6s S194. D 
Amer Press Assoc’n_.100 
Am Soda Fount com-_ 100 


namene ae caimdnial 
American Thread an 
Am Tobac (new) com.100 
a a= com. : pe 
Amer Writing Paper. 100 
i, 10 
ney 5 19 op’09_J- 5 
Barney Smith Car. Pe 
Presetred ....cccc<e 10 
eBethl “ — orp 22100 
ePreferr 100 


Bond & ge Guar__.100 

Borden’s Oled MUkK..100 
PROTEGE occcwcce 100 

British Col Copper..... 5 


opper 
Butte Coalition Mining 15 
a tw. of Am com. “100 


Century Rea nity 














Istg 4s 1949__... J-D 


Erie 6s, Apr 8 1911_.A-O/§ 


$9435 

$93 

$9934 
9g» 

§ Luvls 

$lu Lig 


$943, 
§luuty 
50 


$100 
fTU07, 


25 
Exec 
$913, 
ixeh 
§89 

71 
1eu 








2||Gold Hill Copper 


=|/elngersoll- Rand 








industra’ and M“isce 
Cousol Car Heating_.100 
Cons Ry Let&Retrig.100 
Consoi Rubber Tire..10u 
Preferred ........ 100 
Deben ture 4s 1951 A&C 
Cons Steamship Lines 1uU 
Coll tr 4s 1957_..J&J 
Corn Prod Ref See Stock 
eCrucible Steel...... 10u 
ePreferred ........ 100 
Cumb.rlana Ely Copper.5 
eViamond Match Co_10u 
Dominion Copper..-... 10 
Dougtas en oa 
tcon’y Lt & P (Joliet, Il) 
lst M sf g5s 1956. ° - j 
Electric Boat....... 
Preferred __ 
Electric Vehic 
Preferred 
Empire Steel 
Preferred 
eFederal SugarofN Y Se 
eGeneral Chemical. -.-100 





ePreieered «2. ..... 10uU 
Gouidfud Consvi Mines_.16 
1 


2 

Greene Consol Gold. .1t 
Greene Goid- -Silver_. sini 
juggenhe'm Explor’ 100 
etiackensack Water Co 

Rel g 4s '52 up ewer" “J 
Hall Signal Co______. Uv 
Havana a 
Preferred 

1st ¢ 5s Jun J-b 

Hecker-Jones-Jewell ~ 
1s St 68 192 





Hoboken Land & Implvuv 


Houston Oll._ 
Preferred 









Hudson Realty. 


ePreferred _. e 
Internat’l Bank’g Go_10% 
Int’nl Mer Mar See Stk 
Internat’! Nickel. 
Preferred ..... 100 
international Sal 

1st g 5s, 1951. 
internat’l Silver. 





Preferre 100 
Ist 6s 1948_ J-i 
Lackawanna S 10u 
Lanston eee -20 


-1lue 


9||Lord & eae eesiadelasian Luu 


iy) 

eLoriliard (P) pref..iuvu 

Madison Sc I samp 10u 
2d 6s 1919_____ M-N 

eManhat Dench Co. ..100 
Manhattan ‘Transit....20 

Mitehell Mining... 2. * 
~~ R Coal. .50 
eae SR 30 

Morten ane ~, = Co...100 

Nat Bank of Cuba__.100 

OU 


N J Ter. Dock & Imp.ivu 
NY Aw Brake6s See Steck 
N_Y Biscuit 6s 1911_M-S 
eNew York Dock....100 
ePreferred ........ 100 
N Y Mtge & Security.100 
N Y Transportation...20 
Niles-Bem-Pond com_100 
Nipissing Mines......- 5) 
eOntario Silver.....- 1uu 
Otis Elevator com...10U 
Peetestes _ osc cca0 0 
eres Brewing... .50 
ss ititaine intial 5U 
Plitsburgh Coal.See Stk 
Pope Meputcsuring.i90 
Ist preferred...... 100 
2d preferred...... 100 
Pratt & Whitn pref_.100 
Realty Assoc (Bklyn) 100 
Roya pes Powd com 5 


CMO TEE. 2 cece 
Safety Car Heat & Lt. 106 
Seneca Mining........ 
Singer Mfg Co....... ido 


Standard “Cordage. --100 
lst M g 5s ’31 red_A-O 
Adjust M 5s Apr 1 1931 

ore —_ pler com100 


Ist Ss 1 _ | ene MCN 
Standard On of N J_.100 
Swift & Co-See Bost Stk 
Ist 5s 1910-1914___J-J 
eTexas& Pacific Coal.100 
Title Ins Coof N Y__.100 
Tonopab Min (Nevada) 1 
Trenton Potteries com100 

Preferred, new....100 


Trow Directo as 100 
Union Typewriter com100 
lst preferred...... 
2d preferred....... 


0 
eUnited Cigar Mfg,’ pt-100 
United Co per..-..-100 

Preferre: 1 





U SSteel Corporation— 
Col tr s f 5s ‘51 opt “11 
Col tr s f 58°51 not 180 

US Tit Gu & Indem.100 

eUtah Copper 

a- Co, com -100 





Western Ice 

Westing h Air Brake-_-50 
West E! & Mfg 5s-See St 
White —_ a 


referr 
Worthing Pulte pref- i¢0 








* Per share 





§ Buyer pays accrued tnt 


@ Ex-rights 





e Sells on Stk. Ex., but not very active 


Chesebrouga Mfg Co. 100 400 
City Investing Co....100) 45 
eClaflin (H B), com..100) 100 
elst preferred ae. ‘7 = gv 
e2d — hiemnen anes yO 
Col & - ‘Coal pf 100 65 
ist g 5s 1917___... 79 
Col tr 6s toe ieee J 95 
1 New stock. 


n Nominal, 


(Vou. mxxxXvVII. 








oe 1990... ne M-N|$100_ 








8 Sale price. z 
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Zuvestment and Railroad Intelligence. 





ean be obtained. 
columns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add 


a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 



















































































period. The returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. Juty 1 to Latest Date. 
ROADS. Week or Current | Previous| Current Prerious ROADS. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year, Year. < ear. Year 
$ $ $ $ $ $ 3 & 
Ala Great Southern|—See Sout/hern Ralljway. N Y C & Hud Rive1| May 6,811,832]5,418,607/84,830 ,901/87,457,178 
Ala N O & Tex Pac. Lake Shore & M S}| May 3°003,138 3,770 ,661)48 ,618 ,097 gee 
NO & N East_-_rj ith wkJune 73 ,866 91,996} 2,921,540] 3,090,548 Lake Erie & Wesi| May -} 328,12u] 415,444] 4,318,530] 4,697,072 
Ala & Vicksb-.--rjith wkJune 37,172 44,2 1,535,386] 1,554,961 Chic Ind & Sout] May 209,285] 244,806] 2,668,554) 2,431,116 
Vicks Sh & Pac_rj4th wkuune 42,444 45, 383] 1,472,387] 1,568,503 Michigan Central.|May ..... 1,¥12,970]2,371,46.]24,471,160 25'114/298 
Ala Tenn & North.-|May -..-- 3,377 585 42,112 42,362 Cleve CC & St L._j|May -.... 1,791,355] 2,202 ,464]23,040, "849 23,348,318 
k Atch Top & S Fe_|May ---.-- 6,715,415)/8,505, "91e}34 87,178} 86,308,240 Peoria & Eastern}|May -..__ 1,634] 253,431 2'622,033 2,773 363 
Atlanta Birm & Ati/\iay ----- 115,260] 141,97<] 1,584,184] 1,449,480 Cincinnati North.|May ....-. 72 572 86,265 841,579 949,215 
Atlantic Coast Line} May --.-- 1,950,558 2.272.677 24,100 ,U8¢| 24,674,424 Pitts & Lake Eric]May 2... 647, 1y5]1,300 ,193]11,122,714]13,089 877 
Baltimore & Ohlo..|May --... 2, pee 75,047,837 Rutland ......-< PF casnd 219,22] 272,168] 2,663,251] 2,648,535 
Bangor & Aroostook] May --.-- 2,657,059] 2.957,052 N Y Chic & St L.|May ..... 737,97uf 891,002! 9,210,183] 9,415,661 
Bellefonte Central_-jJunme ..._- 61,836 60,472 Total all limes....]May ....- 159152v6] 20316509] 204307851 211560350 
Boston & Maine...r]May -.._- 35,945,146)  —..... Nevada Central__._|M 95 9,497 68 ,60u 76,128 
Bridgeton & Saco KiMay ----- 5 46,734 42,566 || N Y Ont & Westernj]s 695,070) 7,381,231] 7,476,114 
Buff Roch & Pitts.1/2d wk July 186,618 268 885 373,236 || N Y N H & Hart__r]/May ~.....}4,132,563}] -..-- CB SOR RO — cwowce 
Buffalo & Susq.---| March .._- 154,746] 1,647,802 a ed N Y Susq & West_- 295,284] 3,038,755] 2,847,802 
Canadian Northern -| ist wk July 207,84 152 ,30¢ 07,800 || Norfolk & Western- 2,870,605] 26,810,980] 28 412,998 
Canadian Paciiic_-_|ist wk July 1,542,00C] 1,399,00C] 1,542,000 || Northern Central__j5 1.171,762)11,466,940/11,451,246 
Central of Georgia-- 34 - July 210,006 229,600 210,000 || Northern Pacific. -—-_ $6,892,792) 58,319,921/58 "985, 547 
Central of N Jersey_|May -_._- 2,464,508] 24,022 ,887/24,249,172 || Pacific Coast Co ___| Mz 60,62u| 6,680,671) 6 676.224 
Chattanooga South. ith’ wkJune 3,892 120,72¢ 163,477 || Pennsylvania Co_-r|May ~..--]2,931,697] -—-.__-- FS )!l =r 
Chesapeake & Ohlo-| May --..-.- 2,390 ,038/ 23,919,845) 23,366,180 || d Penn—East P & E}: 14532238] 138379003] 143519203 
Chesterfield & Lanc April a a 6,071 55,042 45,205 d West of P & E-. 4} 91,000 Dec. 6,26) 3,400 
Chic & Alton Ry--r aay behad 961,177|11,131,716]11,639,299 || Pere Marquette___r|May  ...._]| 995,825)  - _-_ fi. eee 
Chic Burl & Quin--1|May -_-_-}5,567,501) ___-_- 72,004,807] | -....- Phila Bait & Wash.|May __--- 1,370,358] 1,485,758]15,465,032| 15,202,732 
Chic Great West--1] 1st att July 139,978 135 ‘ao 139,978 || Pitts Cin Chic & StL}May —___- 2,034,992] 2,864,544] 26,285,212] 28,519,865 
Chic Ind & Loulsv_|ist wk July 95,577| 102,007 95,577 102,007 || Pitts & Lake Erie}/—See New | York Cen|tral. 
Chic Ind & Southern|—See New | York Cen|tral. Raleigh & Southport|/May  ....- 9,212 9,331 111,707 91,569 
Chic Milw & St Paui|]May  .---- re te 4,926 ,565/52,541,353 55,668,624 Reading Company.|May -..-- 3,294 ,932/3,995,916/38,720 430/39 537,558 
Chic & North West- May ~----|4,459,136]5,823, 654/58 409 ,825)62,955,064 Coal & Iron Co_.|May _-.-..- 3,075,765) 3,407 ,558/35,937,336 35,418.019 
Chic St P M & O.-5] May -....- 900, 938 1,055,205} 11 ‘933,418 11,882,716 Total both cos__._,May -...- 6,370 ,697| 7 4038 465) 74,657,760) 74,955,578 
Chic Term Tran Rk 2d wk June 30,728 33,655] 1,625,688] 1,612,320 || Rich Fred & Potom|/May  _.._- 201,987} 210,811] 1,825,054] 1,774,161 
Cin Ham & Dayt__r}] May .___- 538. bac bapa 7:305,418 pa ARES Rio Grande Junc._-|April __._- 61,744 63,373 683 875 682,169 
Oin N O & Texas P|—See Sout/hern Rall|way. Rio Grande South_- ist he July 9,86 12.53 9 *864 2,537 
Cincinnati Northern|—See New |York Cen|tral. Rock Island System|May  --.-- 055 ,3641/5,124,093/54,286,918/ 54,790,153 
Olev Cin Chic & St L a New |York Cenitral. eSt L & San Fran ol RE: 3,017,688] 4,282,854] 43,357,932 15,526,032 
Colorado Midland-r]May -.-_- 164,432} 197,652] 2,035,785] 2,238,900 f Evansv & Ter H/May ----- 54,085) 195,615) 2,042,025] 2,113,650 
hk Col & South Sys-_rjist wi July; 283,326' 312,596 "283/326 312,596 Total of all lines_|May __--_- 7,227,136) ),602,56U/ 39,686,875 102429835 
Col Newb & Laur_-|viay -.--- 17,457 23,10 275,77% 294,013 |} Rutland .......... —See New | York Cen|tral. 
Copper Range ----- es 63,155 82,677 732,403 741,170 |] St Jos & Grand Isl_|May ___-_. 123,138 149,459] 1,485,388] 1,583,533 
Cornwall .......-- PR. aaacs 4,986) 18,960 112,95€ 201,792 || St Louls & San Fran|—See Rock] Islani S|ystem. 
Cornwall & Lebanon| February 18,832 38,015 222,401 320,379 || St Louis Southwest_jist wk July| 181.602] zUu2,828 181,602 202,828 
Cuba kKaliroad--.-- a 173,516] 188,980] 1,843,901] 1,767,843 || Seaboard Air Line..|May  __-- 196,365] 1,421,963] 14,512,067/15,050 367 
1 Delaware & Hud-.|May -...- 1,464,284/1 ,681.207 18,148,317] 16,821,337 || Sierra Railway....|May -___- 35,634 cf aaa Peers 
Del Lack & West.r.|May -.-_. 2,065,360] ...... 30,920,360} ...... Southern Idniana_-}|June _._-- 109,662] 135,566] 1,821,015] 1,580,178 
Denver & Rio Gr__rjist wk July} 360,600) 403,400 360,60 403,40) || c Southern Pac Co_-|May —-_--_- J) 228,257} 1123160} 114717610] 114999972 
Detroit & Mackinac|ist wk July 22/803 24,198 22,8 24,18 "| Southern Rallway--|ist whi July] 897,853] 992,050 897,855 992,059 
Det To! & lront Sys. ~rah wkd une 84,012] 106,628 3,879,056 4,298,925 Mobile & Ohio__-jist wk July] 133,257] 172,383 133 ,257 172,383 
Dul & Iron Range-r Ma fenlaiacuie Cf fF fl eee Cin NO & Tex P_|ist wk July} 127,014] 164,560 127,014 164,560 
a Sou Sh & Atl_-r 52,491 62,959 52,491 62,959 Ala Great South_|ist wk July 58,361 75,715 58,361 75,715 
ss iacatile i taea estab "13,851,252 1,866,662) 15,670,370/49 000,879 Georgia Sou & Flajist wk July 31,217 41,314 31,217 41,314 
Beenie & Ter H Island S\ystem. Texas Central ____- 4th wkJune 17,851 32,330] 1,009,170] 1,244,108 
Fairchlid& Nor &._1M ,024 1,785 17,293 17,187 || Texas & Pacific____]ist wk July] 190,318] 264,816 190,318 264,818 
Fonda Johns & Glov 60,921 62,99 710,168 706,463 |] Tidewater & West_|May ----- 6 194 0,81 81 76% 85,429 
Georgia Rallroad -- 195,75: 232,304] 2,732,087] 2,806,023 j] Toledo & Ohio Cent}May ___-- 231,236] 430,285] 3,836,200) 4,427,119 
Georgia South & Fla|—See Soutjhern Ralljway. Toledo Peo & West_|1st wk July 19,014 20,045 310.014 20,045 
Grand Trunk Syst_-|lst wk July} 728,851) 561,217 728,831 861,217 |] Toledo St L & West./4th wkJune ™ 346 95,531] 3,790 332] 4,181,965 
Gr Trunk West--_| 4th wkJune 25,487 133,244] 5,855,555] 5,991,077 || Tombigbee Valley_.]May —---- 4,72 4,630 55 568 59,384 
Det Gr Hav & Mi!}4th wkJune 34,231 40,956] 1,676,722] 1,751,936 || Tor Ham & Buffalo. June oiaaa 60, 34 75,322 852 79° 853,985 
Canada Atlantic_|4th wkJune 56,73 57,176} 1,954,881} 1,941,756 |] Union sme Syst_[|May -..-- 5,846,59216,957 846/69 906 043169,644,015 
Great Northern Syst/June -___- 3,561,939/5,211,486]54,757 ,071/55,993 ,423 || Vandalia_________ riMay -..-- 615,06 alec B,.476,3018 .§ emwces 
Guilt & Ship Island-|3d wk May 29,071 45,907] 1,903,319] 2,215,730 Virginia & Sou West pune ....- 85,196 98,8435] 1,061,363] 1,062,367 
Hocking Valley..--}|May --.--- 303,602] 669,337) 5,393,142) 6,232,802 || Wabash -_______-_- iexl wk July} 435,289] 508,570 869 413 978,755 
Illinois Central -..-}June --..- 4,062,349] 4,882,894/ 53,936,654] 56,610,633 |] Western Maryland_jApril ____. 440,876] 525,479] 4,803,587] 4,550,459 
Inter & Great North] lst wk July 99,806 03 ,00v 99,80 103/000 W Jer & Seashore__|May --.-- 419,750] 450,750] 5 "214. 634] 4,849,834 
a Interoceanic(Mex)|ist wk July} 123,154] 152,932 23,154 132,932 |] Wheel & Lake Erle_]2d wk Junc 98,885] 147,066] 5, eet 5,817,085 
Iowa Central._.--- ist wk July 47,906 50,171 47 ,90t 50,171 |] Wisconsin Central_r]/May -__-- 520,819] 682,646] 6,746,3 6,858,166 
Kanawha & Mich_-;May -.-.--- 125,314] 282,59€] 1,845,49+| 2,164,350 || Wrightsv & Tenn__|May —---- 16,025 19,661 ae 12k 261,493 
Kansas City South.|May -_-- 596,42 869,269) 8,282,67:| 8,365,528 || Yazoo & Miss Vall_'June _____ 587,763] 733,868] 9,691,705] 9,499,660 
Lake Erie & West’n|—See New | York Cen/tral. 
Lake Shore & M Sou}|—See New | York Cen|tral. Current Previous 
Lehigh Valley....1]May -...- 2,982,167/5,164,357/32 ,443 535/32 ,261,828 Various Fiscai Years. Period. Year. Year. 
Lexington & East_- od aah test 33,944 6 462,867 531,731 
Long Island.--..-- —, acted Dec. 21,/385 Inc. 167 .)83 Bellefonte Central_........... jan 1 to June 30 28,540 31,389 
Loulsiana & Arkan_ Apri sec dail 97,481} 120,264 954,657 983,910 |] LDelaware & Hudson _....___-_ Jan 1 to May 31] 7 319, 587] 7,615,194 
Loulsv & Nashv_-_-1 nok wi July] 766, "03 825,580 766,030 825,560 |} Manistique .................. Jan 1 to June 30 B45 31,220 
Macon & Birming.-_|Jume ..._- 9,918 10,141 146,081 168 ,466 |] Mexican Railway... .... __.- Jan 1 to June 30} 3 34 00CG}) 3,972,300 
Maine Central __.-1 + meieeeecll oe: TA eerece Mexican Sg pene a aiadiiAemelnas aiid Jan 1 to June 30 636 ,437 683 ,027 
Manistique__....-- FEE sb teense 6,235 5,001 60,651 76,524 |i New York Central__.....____- Jan 1 to May 31/33,392,739)38 246,637 
Maryland & Penn_-_|\fay .. .-- 31,417 33,188 53.627 330,817 Lake Shore ry Mich on Jan 1 to May 31/)15,254,161]17,798,434 
a Mexican Central__|May -.--- 2,794 ,474)2,995, 982132 869 ,442/ 28,492,109 Lake Erie & Western_--__---_- Jan 1 to May 31 1,684,129 2,009 ,642 
a Mexican Internat_|ist wk July} 119,963] 154,720 119,968 154,720 Chicago Indiana e Southera- Jan 1 to May 31] 1,163,573] 1,244,649 
@ Mexican Railway_|ith wkJune] 157,500] 194,600 7,924,500 7,586,100 Michigan Central_.........- Jan 1 to May 31] 9,758,035)11,457,855 
@ Mexican Southern] ith wkJune 31,08¢ 30,772| 1,294,491] 1,307,781 Cleve Cin Chic & _ Louls_.___]Jan 1 to May 31] 9,032,819]10,115,925 
Michigan Central. .|— New | York Cenjtral. Peorla & Eastern_-_--- _jJan 1 to May 31] 1,053,610] 1,175,641 
Midland Valley_..-|April -..-- 61,373 87,691 ois. 279 658,573 Cincinnatl ee gy -|Jan 1 to May 31 316,188 397,250 
Mineral Range-_---- ist wk July 13,642 13,344 3,642 13,344 Pittsburgh & Lake Erle____- Jan 1 to May 31] 3,260,362] 5,655,540 
Minneap & St L___r/ist wk July 68,712 75,948 annie 75,948 I a Jan 1 to May 31 991,662) 1,117,196 
Minn St P & SSM_|1st ba July} 204,281] 264,818 204,281 264,818 New York Chicago & St Louis|Jan 1 to May 31] 3,965,535) 4,399,453 
Mo Kansas & Texas|]May ----- 435.356) 2,271,841] 21,553 ,55€| 24,070,797 Tee Git GE. cncccnmawonce Jan 1 to May 31/79,872,813/93,618,229 
Mo Pac & Iron Mt_c| Ist ar July| 606,000) 652,000 606 ,006 52,000 || Northern Central_____________ Jan 1 to May 31 4,461,892 5,180,592 
Central Branch _o}ist wk July 18,000 20,000 18,00 20,000 || d Penn—East of Pitts & Erle_..]Jan 1 to May 31|52,707,562)/65,106,162 
Total system___c]ist wk July} 624,000] 672,000 624,000 672,000 d West of Pittsburgh and Eric/Jan 1 to May 31 “Dec. 9,4}54,000 
b Mobile Jack & K C)|\Wk Jun 27 19,926 34,264) 1,435,928] 1,524,784 || Phila ote! & WwW ee Jan 1 to May 31) 6,309, 894 6,697,094 
Nashv Chatt & St L] May -...- 804,194) 1,122,311]10,022,722/11,124,678 |} Pitts Clin Chic & St Louls_---_- Jan 1 t fay 31)/10,019,170)13,181,840 
a@Nat RR = Mexico ee wk July 264/878 301,708 26 301,708 |} Rio Grande Junction___._____- Dec 1 to April 30 287.274 318 ,639 
Hidalgo & N E__|ist wk July 17,228 17,512 17,512 || Texas | _ il lii  ls Aalats. Jan 1 to July 7] 6,204,993) 8,658,559 
Nevada-Cal-Orevon. 1st wk Julv 5.957 x 06a! 7,069 |! West Jersev & Seashore Jan 1 to Mav 81 1.772,228' 1.790.928 

















AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 






































Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. % Monthly Summaries. Cur’nt Year|Prev's Year| Inc. or Dec. % 
$ $ $ $ $ Be wi 

4th week Apr (45 roads)__..] 10,827,078] 14,207,506] —3.380,428]23.79 || Month Sept 1907 (118 roads) -]192,548,022/175 505.039) +17,042.983! 9.71 
1st week May (43 roads) ____ 7,811,943] 9,891,307) —2,079,364/21.02 || Month Oct 1907 (120 roads) _]213,697 ,727) 196,843,678) +16,854,049) 5.56 
2d week May (44 roads) ...- 7,958,78 10,166,254) —2,207,466/21.70 || Month Nov 1907 (120 roads) .|189,988,564/184,197,391| +5,791 173 3.14 
3d week May (43 roads) - 8,016,707| 10,054,378] —2,105,929/20.80 || Month Dec 1907 (123 roads) _}174, 4511184 ,893,810|—11,471,359| 6.20 
4th week May (42 roads) _ 10,817,742] 15,219,751] —4,402,009/28.92 || Month Jan 1908 (122 roads) _]151,758 ,406]172,285 ,006|—21,524, "600 12.49 
ist week June (42 roads)_...| 7,993,52 9,963,558} —1,970,037/19.82 || Month Feb 1908 (123 roads) -]141,256,206] 160,150 ,610|—18 ,894 ,404/11.79 
2d week June (43 roads}____| 8,280,764] 10,263,171] —1 982,413/19.32 || Month Mch 1908 (126 roads) _|162,495,089] 187,435,350 -—24,940,261 13.37 
8d week June (41 roads) ___- 8.344,918) 10, 158. 774| —1,813,.856]17.85 |} Month Apr 1908 (119 roads) _] 154,137,168] 190,046,156] 35,908 ,988| 18.89 
4th week June (44 roads)_-_-| 11,565,430 13'831,152 —2,265,722|16.38 ||] Month May 1908 ( 52 roads)_| 42,073,897] 55,395,677 —13, as 1. 7 24.08 
ist week July (37 roads) ____ 8,011,899! 9,088,019) —1,076,120]11.84 !? Month June 1908 ( 51 roads) 46.515.462 5R 800.434 —12 : 2120.89 





@ Mexican currency. 


years. 


@ Covers lines directly operated. 


b Includes earnings of Gulf & Chicago Division. 


¢ Includes the Chicago & Eastern 
earnings of Gol. & South., Ft. Worth & Denver City and all affiliated lines, excepting Trinity & Brazos Valley RR. 
ef Denver Enid & Gulf RR.. Pecos Valley System and 
o Figures here are on the old basis of accounting—not the new or. Inter-State Commerce Commission method. 


“esl nreacribad hv the Inter-State Commerce Commission. 


Santa Fe Prescott & Phoenix Ry. 


¢ Includes the Houston & Texas Central and its kiione lines in beth 
ana 


Tilinols in both years. 


f Includes Evansville & Indian 


RR. A&A includes 


k Includes in both years earnings 
These firures do not include recelpts from sale of coal. 
r These figures are on the new 
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Latest Gross Earnings by Weeks.—In the table which ~el ae. Bee Be | — —-~ 
follows we sum up separately the earnings for the first week that Fear. aan Waar: 
of ly. The table covers 37 roads and shows 11.84% ‘oads. $ 
4 July. in th “age Fed singe nd ge 70 | ettetonte Central -___- June 257 303 1,417 2,796 

ecrease In the aggregate under the same week last year. Jan 1 to June 30-____- 1,542 1,818 1,786 7,629 

; Cumb Tel & Tel Co-__-- June 35,374 38,026 176,781 146,289 

First week of July. 1908. | 1907. Increase. Decrease. se. Jan 1 to June 30____-. 223,009 239,843 1,051,761 865,195 

a ——— ees ane Seige eae St Jos & Grand Island__May 29,662 25,608 25,718 39,496 

Kaas prey RA se 3 . $3 “e ais July 1 to May 31__.--. 248,026 233,784 361,/36 403 ,537 

Alabama Great Southern. -—---- 58,36 oe i, ,35 4 20 aAak 9 > , nas # an 

Buffalo Rochester & Pittsburgh] 113/900} 186.618} __.__- ae ee van. ey =e 3.2) ee | ee 

Canadian Northern.-_.-..-.---- 152,300 207 BOG; - 55,500 peg agp lagged on nine aoe” aan ae ores 

Canadian Pacific.___________- 1,899,000] 1,542,000] -—-_- 143,000 July 1 to June 30_____- 285,593 = 287,481 rdefiz,124 1,672 
Central of Georgia.......-...- | 50 210,000 200085 Ai. cc z After allowing for other income received. 

Chicago Great Western _-- ----- | 130,978 Ses 4,682 





Chicago Indianap & Louisville | 102,007 stvins di 6,430 STREET RAILWAY AND TRACTION COMPANIES. 




















































































Cin New Orleans & Texas Pac_ 127,014 364,500) .....- 37,546 
Colorado & Southern ----_-_-- 283,326{ 312,596) _-__-- 29,270 j 

enver & Rio Grande___-_---- 360,60U 403,400; ---.-- 42,800 Latest Gross Earnings. Jan. 1 to latest date. 
Detroit & Mackinac ---_-----.-- 22,803 ee 1,305 Name of | 
Duluth South Shore & Atlantic 52,491 onto ee 10,468 Road. | Week or ; Current ; Previous| Current Previous 
—— eer es «& —- - 31,217 Siig; | .....- 10,097 | Month. | Year. Year. Year. Year. 
Grand Trunk of Canada_-_---- = | 

Grand Trunk Western__---- 728,831 Ss | rane 132,386 | $ $ $ 

Detroit Gr Haven & Milw__ American Rys Co-__- |June stadt | 254,37¢ | 266,058} 1,325,160; 1,369,142 

Canada Atlantic__-_---- cAur Elgin & ChicRy |May ----- 119,049) 116,415 492,293 495,862 
International & Great Northern 99,800 208.000: “ ...<c: 3,200 | Bangor Ry ms Elec Co! May TN 35.414] 33,955 
Interoceanic of Mexico_-_------ 123,154 ea 9,778 Binghamton Ry----- as 22.730! 20,240 
Iowa Central_----- ES ee 47,906 5 171 oe 55 | Birm Ry Lt & Powe: Mawr -----} 171,914} 150,783 
Louisville & Nashville- acini 766 ,O3( 25,3 rare Boston & Worcester. | May bases ; 2 
Mexican International _ ome 119,963 rene Brockton & Ply St Ry a roe are 
Mineral Range_ oe ee 13,642 298 FS Camaguey Co-_--..--- BO cnc Rn ED ~ omaieens 
Minneapolis & St Louis - xs 68,712 26,0861 ..2<.- 7.236 | Ce ape Breton El Go-7-|Apri Saas 74,393 
Minneapolis St Paul& SS |” ae 204,281 264 ,818 eect aoe 60,537 | Central Penn Trac | June 335,140 
Missouri Pacific & Iron Mtn--_-_ 606,000 5 RK | 46,000 | Charlest Con Ry G&E| May 306,040 

Central Branch -------- : 8,000 Seal 2,000 | dChicago & Oak Park|June 404:527 
Mobile & Ohio__-_.-- _.-.---| 39,126 | Cleve Painesv & East| May 98,191 
National Railroad of Mexico _-----| 86,880 | Columbus Electric Co) March fects 87,977 

clidalgo & Northeastern _ - --- 17,228] anes 284 | Dallas Electric Co \Aprn ..... 352,865 
Nevada-California-Oregon Se 5,957 -_ 1,112 | f Detroit United Ry ~|ist wk J uly 3,398,786 ‘i 
Rio Grande Southern -_-----—- 9,864 2,673 | Duluth Street Ry ---j|1ist wk July 429,738 105,202 
St Louls Southwestern - - - - 181,602 21,226 | East St Louis & Sub_|June --_-_-- 977,996} 1,003,404 
Southern Railway.._..-------] 897,853 a 94,206 | £l Paso Electric_ "April br 175,842) 152,106 
Texas & Pacific ee 264, i818 | ¥ 74,500 | Ft Wayne & Wabash| | 
Toledo Peoria & Western____- | 19,014} 20,045) : | 1,031 Valley Traction Cco|May_ ----- 107,190; 101,012 505,166 461,970 
I. es in honsa se saacascghce excpcmon b 434,124 470,18: faabbeats 36,061 G Galv- Hous Elec va “ -|April pace eam | 83,447 70,808 322,316 306,456 

—---—— |—-—---— —---—- --- . irand Rapids Ry Co- jJune -----| 85,324 CT ea ae 

Total (37 roads) buseas 8, 011 898 re 088 O1s 19,898 1 096, 018 Havana Electric Ry_|}Wk July 12} 39,877} 32,118] 1,016,088 925,415 

Net decrease (11. BRE cae eee heals ______}1,076,120 | Honolulu Rapid Tran 
@ cane t.......iMey ..... 31,417} 31,801 151,239 150,454 
onan Co St Ry- Ape ..... an 949387 . 76.465 ‘ 320-951 
» "ee . ateme reTs Illinols Traction Co__|May —-_--- 9,592} 293,875 ,589,246 ,399,199 

For the fourth week of June our final statement covers 44 jeune Gao Os-\Anet -.. 35:880| -29'914| '1377083| '125°853 
roads and shows 16.38% decrease in the aggregate under | Kans City Ry& Light! April -_-_- 492,472) 472,666] 1,941,652] 1, 853, 660 
the same week last year. Knoaville Ry & LtCojMay -----} 49.112] 50,087 228,122 31 

= é ep aes ake Shore Electric__|May . --- 69,538) 73,882 307,440 5 7 960 
P | ; ten ieee Rys Co..|May --.-.-- ets — oat. —- 204,221 

ccna aces . 8. | 1907. crease.| Decrease. | Little R'k Ry & El Co|May -.--- 57,618| 51,519] 276,686 57. 
i Ce at |) a, |). | ee. eee. 141,683] 137.773] | 634.189) | 619.984 
$ } | $ $ Met West Side Elev__|June ____- 216,541) 222,792 309,725) 1,380,809 
Pre > ’ ads) _110,910,375/13, 348! 60,471,2,205,444 | Milw Elec Ry & LtCo|)May ----- 323,442] 313,992] 1,536,570| 1,502:361 
ph ervey Haan ey nel atlligy a 108 875 sien 3 a 16412 Milw Lt Ht & Trac Co|May --_--- 66,730) 57,941 280,732 266,364 
‘Ala New Orl & Texas Pacifie— i Montreal Strect Ry. -|W kK July 4] 74,148] 72/521] 1,823;180] 1,740,873 

New Orl & Northeastern_ 73,866 91,996| cate | 18,130 | Nashville Ry & Lt_-.|May ----- 9) 125,174) 629,055) = 612,228 

Alabama & Vicksburg 37.172! 44.201 ae. 7.029 N J&HRRVEF yCo!| June ...-. 56, 48 ,668 238,305 209,223 

Vicks Shrev & Pacific -_-_- 42/444 a6,a88|, ...-.- | 2'939 | North Ohio Trac & Lt|May  - 158,288) 663,299) 667,015 
Chattanooga Southern -____~- 2/490 ee | {1402 | North Texas Elec Co-| April - 51] 79,052) 316,515 13,052 
Chicago Great Western__----_-| 200,850) 215,717) ------ | 14\867 | Norf & Portsm Tr Cc}May ----- | 216,919] 711,093) 845,932 
Cinc New Orl & Tex Pac 192/358] 252/328) | 59,970 | No Westchester Lt Co/May ----- 8,087 48,023) ---- 

I ac.....- es en | ia sh ta essen Elev._|June ....- 163,660 wy 940, a on oes 
o3 ads) 565 59 471/2.326.193 | Oklahoma City Ry_-|May .---- 2,209 97,8 28 
FPR chm 9 OO 11,565,430}13,851,152)  60,471/2.326,798 | Peekskill Light & RR|May ----- 2 12,4241 60,256] 59330 
y ; Ure DRE te) Mba ee pie Pensacola Electric Co|March --.- 17,284 52,739 51,961 
ee Ry L a Co Mey ts crane ayia eee aS ase 2. se 4 aat 
. ‘orto Rico Rys Co..-|May ----- 3 46, 

Net Earnings Monthly to Latest Dates.—The table fol-| Puget Sound Elec Ry February | 117;801| 103:773| 240470 213.291 
lowing shows the gross and net earnings of STEAM railroads ws? = e Janeiro Tram| F ose pittance 
reported this week. A full detailed statement, including all | 5, jimtis Mo Ry Li” 77 jigs dieeemeig ste i: ae 
roads from which monthly returns can be obtained, is given ye Heat & Power Co- June 72,344 28: £06 413,055 405,680 
once a month in these columns, and the latest statement of | $20 Paulo Tr Lt & P- April 14G.001| -46:913|  184.291| 183/460 
this kind will be found in the issue of June 20 1908. The Seattle Electric Co. -- April nes "356,088 323.005 1,419, 881 1,222,889 

a . Riese: x South Side Elevated_|June __--- s 73,529 060,05 
next will appear in the issue of July 25. Sou Wisconsin Ry Co|June ____- 14/078} 14.007 73/441 72'760 

tl! oe ‘ a ‘nqcs—-— | Springfield Ry &Lt Co|June --_-_-- } 61,868) 60,579 eet wae A 
on g ——-- Pre ——, Syracuse Rap Tr Ry_|June __--- | 109,746] 103,088 626,949 593 ,664 
Taare irae eat ane Tampa Electric Co__|April .__-- | 44,500] 42,383) 181,482) 168,598 
Roads $s a . a poe “—_e > Light- | ey july 47| ae a 1,028,607] 1,033,353 
ao " . m pen oronto Railway - -- - July 71,584 4s ee Bey eS 
Ala Tenn & Northern. -May 3,377 3,583 1,625 1,937 | Twin City Rap Tran _|ist wk July, 134,828} 137,608] 3,115,055] 2,983,651 
July 1 to May $1_----- 42,112 42,362 20,879 23,537 | k Underground El Ry 
Bellefonte Central_b___June on 069 6,424 1,674 3,099 of London, three 
Ta glee SAO S889 BNE HAT | ate tan Dist WES Hy] “aSgoi] Ga-38y) EBei-Ose| Ease 88 
: - av 55 etropolitan is June 27) £9,7% 2 233 ,02 207, 
Soir gy a py Ann cael aes oda 288 | __ United Tramways _|Wk June 2 27) .£7.947| £7072) £158,991) £195,426 
a — Dees ae pee See re 2 ewes United RR of San Fr_|May -_--_-- 661,914) 129,646} 2,790,257] 2,305,676 
Chicago Great West'n_b_-May 542,407 722,264 4,471 180,714 | United Rys of St L_ _|May pa | 920,765! 947,338 | 4,248,217] 4,326,423 
July 1 to May 31__.--- 7,381,867 8,257,198 1,132,079 2,245,581 | Whatcom Co Ry &Lt| April _---- 29, 494! 27 td 118,161 109,063 
Chic Milw & St Paul_b-Mayz4,127,133 4,926,565  7985,898  -___._- | \ 
July 7 _.-£52,541,353 55,668,624718,113,464 = ______. 
te a +. See oe pend eee an — a ce These figures are for consolidated company. d These are cesults for 
SS So nase si b. May y on get ------- Pe son ------- main line. f No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907 





SEES included in these figures. k Does not include the Charing Cross Euston 















Cumb Tel & Tel Co_b._June 504,364 482, 499 184,315 | & Hampstead Ry. for last year. 
Jan 1 to June 30______ 3,056,978 2,886,952 1, 1,105,038 z F ‘ ‘ 
Internat’l & Gt North_b May 27474,736 — 680,308 xrdef60,476 = _-__--- Street Railway Net Earnings.—The following table gives 
July 1 to May 31___.._76,366,780 8,204,578 7323,806 -_------ the returns of STREET railway gross and net earnings 
Manistique. b....-.-..June 8,285 35:00! at fe reported this week. A full detailed statement, including all 
wes ae heh “~ aE ne eo sri es ri i peo roads from which monthly returns can be obtained, is given 
. yada é ee vo v7, 409 sle HY 
July 1 to May 31...... 68.603 76128 10.613 28'630 | Once a month in these columns, and the latest statement of 
Pacific Coast ____ _-May 536,576 660,629 64.808 94,044 this kind will be found in the issue of June 27 1908. The 
July 1 to May 31______ 6,680,671 6,676,224 1,005,130 1,312,866 | next will appear in the issue of Aug. 1 1908. 
ae Fred & = -May 201,987 210,811 80,594 82,618 ——Gross Earnings —~Net Earnings-— 
July 1 to May 31__.._. 1,825,054 1,774,161 506 923 561,273 Current Previous Current Previous 
St Joseph & Grisland_b May = 123,133 149,489 55,380 65.104 Year. Year. Year. Year. 
July 1 to May 31____-- 1,485,388 1,583,533 609,762 637,321 Cc P monte. Co.3 $ $ $ $ 682 
Seaboard Air Line-b__-May 21,196,365 1.421.963 247,380 262,292 , Central Penna TractCo_June 64,823 66,326 18,147 Eh Leet4 
July 1 to May 31_~-. 714,512,067 15,050,367 73,440,233 3,106,288 | ., Jan t to dune 30-- ll pa ane yee 
. a — ee 7 = = 9 0? 29 90°C fast s ,0uls ub-_ une 56,728 83,418 6,747 a 
ae ae oR ert =e eT Jan 1 to June 30.__- 977.996 1,003,401 4621645 456,280 
ae ee ee ee 41 ann’ 218 pa 29°13 | Lake Shore Electric_a_-May 69,538 73,882 29,498 30,920 
July 1 to June 30_____- 1,220,541 1,300,216 79 289,153 ‘ ~" =» x 
’ Ji 1 to May 31.....-. 307,440 é 966 2: 23,191 
Wisconsin Central_a_...May 520,819 — ¢682,646 Ms GP eee & Lathes Gs | ee ee 
. ream bree ey ca San on eens Me ’ F _d 86! 575 30,512 29,6 
a 6,746,313 €6,858,166 1,725,555 ¢2,078,461 | Syracuse Rap TransCo-June 109,746 103,083 47,005 43,473 
a Net earnings here given are after deducting taxes. a 1 vs! a 30 ae pe ys : ae 252,181 256,188 F 
"4 » oo harn - p . alin a ree a Net earnings here given are after deducting taxes. g 
b Net earnings here given are before deducting taxes. b Net earnings here given are before deducting.taxes. 4 
¢ Figures revised for previous year so as to accord with the new classlfi- * 
cotton of carvings and expenses now required by the Inter-State Commerce Interest Charges and Surplus. i 
SPY . eran ‘ —Int., Rentals, &c.— —Bal. of Net E’ngs.— 
a oe an on = basis of accounting required by the Inter- Current Previous Current Previous 
ou ommerce Commission. ‘i Year. Year. Year. vow. 
R . oads. $ 3 $ 
Interest Charges and Surplus.—The following roads, in| Lake Shore Electric__ May 25,812 23,314 3,685 7,605 
addition to their gross and net earnings given in the foregoing, . Jan Ph cd a r on aa _ a Bs om 
yracuse ap trans Co_June ev,e 25,462 x Py 4 Zz 
also report charges for interest, &c., with the surplus above Jan 1 to June 30_...-. 172,696 151.639 = r81.511 105,605 
or deficit below these charges. x After allowing for other income received. 
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ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous com panies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle in which 
it is published. The latest index will be found in the issue 
of June 27. The next will appear in that of July 25. 

Virginia-Carolina Chemical Co. 
(Report for Year ending May 31 1908.) 

The report for the late year shows the consolidated state- 
ment of earnings and surplus account, including the Southern 
Cotton Oil (see report below) and other subsidiary companies, 
excepting the Einigkeit (Potash Co.), whose profits are not 
included except to the extent of the first quarterly dividend, 
amounting to $12,606, paid April 1 1908. The earnings of 
the Einigkeit Co. were included prior to the year 1906-07. 
The net earnings of the Southern Cotton Oil Co for the year 
ending May 31 1906, not included below, were $532,709, in- 
creasing the com bined surplus from operations as shown in the 
report for the 114% months ending May 31 1906 to $1,333,232. 
= ee Yearend. _Yearend. 11% mos.end. Yearend. 

May 31°08. May 3107. May 31 '06. June 15 '05. 


Total a profits (see 
ae: $4,534,362 $5,051,126 $3,885,834 $3,706,422 








Repairs aa maintenance 1,006,936 1,026,208 856,807 $14,312 
Balance, net profits 
(see above) _.---.-- $3,527,426 $4,024,918 $3,029,027 $2,892,110 
Less Interest, Divs., &C. 
Interest on bonds_-_--_--- $258 333 $283 333 $294,792 $332,292 
Interest and discount_... 685,640 661,271 293,712 274,586 
Preferred stock, 8%-.--.-- 1,440,000 1,440,000 1,440,000 1,320,000 
LA. See. “ase hawt ~“—aeewik "338.386 
Set aside for conting.fund 100,000 112,679 200,000 





$2,483,973 $2,497,283 $2,228,504 $2,265,262 
Balance .....---.-..---- $1,043,453 $1,527,635 $800,523 $626,848 


CONSOLIDATED BALANCE SHEET MAY 31 1908. 
—Incl. Southern Cot .O0il— Exr.So.C.Oil. 












Assets May 31°08. May 31°07. May 31 '06. 
Real estate, plants, &c.......-..-.- $40,677,024 $40,044,296 $21,819,120 
Other investments ...............- 4,697,018 4,647,877 22,833,918 
ee res 2,689,318 3,626,075 2,759,610 
Manufactured products, mat. & supp. 6,358,962 eS ea eet 
Accounts receivable. ........-...-- 6,850,952 6,164,458 6,386,250 
Die seems = c=. 52s *6,616,316 *5,790,856 4,823,424 
Interest & insurance paid in advance- 295,681 331,246 3,163,558 
Miscellaneous investments---...-.-- 75,624 77,185 277,098 

a ee $68,260,895 $68,609,040 $62,062,978 

Liabilities— 

Capital stock, preferred........---.- $18,000,000 $18,000,000 $18,000,000 
Capital stock, common ---~-_-_-.__- 27,984,400 27,984,400 27,984,400 
Sou. Cot. Oil Co. stock outstanding-- 5,000 i... aoe err 
Collateral trust bonds_--...-.-.---. 5,000,000 5,500,000 6,000,000 
Bills payable_ - --- 8,706,500 9414/5526 4,982,464 
Accounts payable - -- - -- 683 346 84,117 235,355 
Drafts against consignmer 216,494 Saal”. ~ deawe 
Re ee — 241,641 Sante). © Sances 
Be ee ee 41,666 45,833 50,000 
IIB ia isn ccercdndamenacagamcs 7,381,848 6 338 395 4,810,759 
LL 
ee $68,260,895 $68,609,040 $62,062,978 


* After deducting $618,146 in 1908 and $498,965 in 1907 for reserve for 
doubtful accounts and rebate of interest.—V. 86, p. 1593 

The printed report contains no general remarks, but 
President 8. T. Morgan, in a letter addressed to “The 
Journal of Commerce & Commercial Bulletin’? of New York, 
under date of July 14, touching comments on the 
results for the year, makes the following explanation: 

The fertilizer business proper of the company was much better than the 
previous year. Owing to the stringent money conditions we decided to 
curtail the fertilizer business in certain lines, selling less of low-grade 
fertilizers and fertilizing materials, in which there is usually but little 
profit, and therefore the total tonnage of the company in fertilizers was 
about 4% less than the previous year. More attention was given to the 

sale of complete high-grade fertilizers and the proprietary brands, and in 
consequence the gross sales In dollars and cents was increased $588,215, 
and the profits from the sale of fertilizers were increased this year $586,631. 

Where the company sustained its loss in net profits was through the 
Southern Cotton Oil Co., which last year showed net earnings of $1,610,100, 
as against net earnings this year of $526,607. The reason for this is 
obvious when it is known that for the same number of tons of cotton seed 
purchased this year as was purchased last year the cost of this this year 
was $1,150,700 more than the previous year, and the value of the products 
gotten from a ton of cotton seed on the average was not so much as last year. 

The cotton seed business last year was very much like cotton itself; the 
farmer cot more for it than the manufacturer could afford to pay and 
make a reasonable profit. The Southern Cotton Oi! Co. crushed about 
20% more seed than it did the previous year, which, of course, reduced 
to some extent the per ton operating expenses. 

The comparative short crop of cotton last year with the previous year is 
of course, largely accountable for the high price of seed. Present indica- 
tions are for a large crop of cotton, and we trust a more equalized value 
between seed and the manufactured products. 


Southern Cotton Oil Co. 
(Report for Fiscal Year ending May 31 1908.) 


This company, controlled by the Virginia-Carolina Chemi- 
cal Co. (see report above), reports the following: 
Results for Year ending May 31. 









Earnings— 1907-08. 1906-07. 1905-06. 
CO ee eee ee eat a$526,607 a$1, nore 100 $532,709 
Dividend paid le GS WS Sinn os hbcci! eke eet 

NB cnntdnchcanedanen cae $526,607 $1,110,100 $532,709 


a Net earnings were stated after charging to operating expenses $547,713 
for repairs and improvements in 1907-08, against $487,596 in 1906-07. 


BALANCE SHEET MAY 31 1908. 


1908. 1907. | 1908. 1907. 
Assetg— $ $ | Liabilities— $ 
Real est., plant,&e 9,048,456 8,675,140| Capital stock, com. . 000,000 10,000,000 
Stocks owned... 1,062,676 1,061,374/| Bills payable- ---- 2,941,777 3,172,000 
Bonds owned _ ____ 393,741 393,741 | Accts. payable, &e. 384, ‘014 499,025 


Cash dep. with trus ______ 20, rr | Drafts against con. 
Materials & supp__ 3,041, = 3,892,157| signments -.... 216,494 227,397 
Accts. & bills ree__*1,706 vidends 500,000 








Int. & ins. in adv.» 90,004 0,294| Reserve -.------- 192,325 _ 180,199 

ES 1,174,829 115 153, 33,746 | Surplus ae 2,783,456 2,256,849 
_ «ee 16,518, 067 16, 16,835 15,470) oo ee 16,518,067 16,835,470 
* Accounts and bills receivable were stated after Sones =. 585 reserve for 

doubtful accounts in 1907-08, against $76,404 in 1906-07.—V. 85, p. 280.. 





See explanation of year’s results in report of Virginia- 
Carolina Chemical Co. above.—V. 85, p. 280. 


American Telephone & Telegraph Co. 
(Reports of Operating Companies.) 

Last week we gave digests of the annual statements 
recently issued by a number of the leading companies 
operating under license, from the American Telephone & 
Telegraph Co., which in most cases owns or controls a 
majority of their share capital. The remaining statements 
of the kind available for publication are brought together 
below. 

President Vail, returning from an extensive trip West, 
North and South, is quoted as saying: 


Our business shows relatively no falling off. The business of the asso- 
ciated Bell companies is better this year than last year. ‘There is a good 
demand for the better class of telephones; in fact, we have all the business 
of that kind we can do. As for new construction, the associated com 
panies will do 25 to 30% less than last year. The figures will fall even 
below our estimates made at the begining of 1908. 

We are increasing our holdings in the thirty odd associate companies; 
by that I mean we keep our relative percentage of holdings in each com- 
pany by increasing them proportionately to the stock increases of the 
companies. Our loans to them remain substantially at the figures of 
last year. These may be called fixed loans, and they will continue as 
such until the time comes when they can be properly funded. 

The floating debt of Western Electric ,which was unwieldy in 1907, has 
been greatly reduced. That company is in no need of funds, and there 
wi. be no issue of the company’s bonds this year, although an issue to 
the amount of $15,000,000 was authorized during 1907. 

Hayden, Stone & Co., Boston, New York, &c., ina special 
circular issued this week regarding the company’s capital 
stock, and also its issue of $100,000,000 4% convertible 
bonds (which, it should be noted, are convertible into stock 
at 134.347529 between March 1 1909 and March 1 1918), 
say in part: 

There are at present outstanding the following capital liabilities of the 
parent oumnene: 
ye 7 Eee $152,484,855|4% conv. bds. due 1936$100,000,000 

% Coll. tr. bds. due 1929 53 ,000,000|4% coup. notes due 1910 25,000,000 

“Against this (a total of $330, 484 1855). the company on March 31 1908 
had invested in subsidiary companies $215,977,314; property of its own 
ae - $55,479,983, and net quick assets of $81,398,247, a total o 
$352,8 e 

The ead is fully financed for all present requirements, having paid 
off on July 1 $10,000,000 of American Bell Co. 4% bonds maturing that 
date, and is now free of any floating debt and has in excess of $10,000,000 
cash on hand. 

The above capitalization, as well as the capital obligations of the subsid- 
lary companies, Is represented by property, the replacement value of which 
—without considering any value in rights of way or franchises or patents— 
is estimated at $40,000,000 in excess of the entire outstanding capital of 
every kind. To all apparent purposes, the Bell companies are 30 or more 
in number, each with its own organization and local management, but in 
reality they form one solid system, connected by a complete network of 
toll and long-distance lines, operating under the same general policies, and 
with a united credit for raising new capital to develop their business. 

n Jan. 1 1908 the Bell companies in the United States operated 8,610,592 
miles of wire, of which 1,664,081 miles were toll and long-distance lines. 
The number of telephones or subscribers’ stations operated directly by the 
companies constituting the system was 3,035,533, and in addition there 
were 755,316 stations operated by local independent companies under 
sub-license contracts. Against the properties and investments, the out- 
standing capital obligations of the Bell companies, including the parent 
company, aggregate about $550,000,000, all of which is represented by 
cash invested in the properties and by current working capital. The gross 
earnings of the system, not including the revenue from long-distance lines, 
amounted in 1907 to more than $120,000,000. The business has expanded, 
and continues to expand. far more rapidly than the natural growth of popu- 
lation or the extension of ordinary business activity 


See statement of the aggregate earnings of the “Associated 
Operating Companies’ (exclusive of the earnings of the 
company’s own long-distance service) for the five months 
ending May 31 on a subsequent page; also compare annual 
report in V. 86, p. 733.—V. 87, p. 91, 40. 


Hudson River Telephone Co. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President U. N. Bethell Feb. 24 1908 said: . 


General Results.—There was an increase in gross earnings over the pre 
vious year of 22.8%, while the increase in operating expenses was but 
17.6%. Net earnings increased substantially, but interest charges were 
very largely increased. During the previous year the company was able 
to carry its loans at 5% per annum, but early in 1907 it became necessary 
to pay 6% per annum. While under the existing financial conditions 
this was a very moderate rate, the change had a marked effect upon the 
revenue balance available for dividends. The large additional invest- 
ment in 1906 was subject to interest charges during only a small part of 
that year, but of course was subject to such charges during the whole of 
1907. The increase in this item was also partly due to the additional 
notes issued during the year. The Senpemes bills payable at the end 
of the year amounted to $5,235,4 

The general financial and commercial ‘conditions made it apparent before 
the close of the year that the only wise and conservative course was to 
suspend the payment of dividends. During the year three dividends 
each 1% were declared and the surplus was drawn upon therefor to the 
exte of ae 173 39. At the end of the year the surplus stood at $202,996. 

ur company expended in 1906 for extensions and enlargements 
$1, B84, 634, while the expenditure on this account in 1907 was but $754,651 
(including $14,597 for real estate; underground plant, $147,240; aerial 
plant, $380,780; equipment, $212,034). tg plans for 1908 call for 
even a much smaller outlay than that of 19 

Rates.—It has been the aim of the rt A to furnish an efficient 
and adequate service at a reasonable rate. For some time certain classes 
of service have been unrenumerative. It is believed that the im- 
portant interests served will not be satisfied with an inferior service, 
and will approve such adjustments in charges as may be required to meet 
necessary operating expenses and yield a fair return on the capital actually 


invested. 
OPERATIONS AND FISCAL RESULTS. 

Stations in Service Jan. 1.— 1908. 1907. 1906. 1905. 
Stations operated by company---------- 40,981 38,220 28,786 24,578 
Stations operated by sub-licensees- ----~-- 12,723 11,492 10,015 4,887 

1907. 1906. 1907. 1906. 

Earninas— Expenses— $ 
Exchange service--- pony 781,742] General and taxes... 169,810 163,788 
Toll service___....- 432,522 { 339,239] Operating _____..-- 422,186 313,420 
Private lines, &c_--- on * " .413] Maint. & reconstr.. 404,475 364,372 
Reid estate ........ 6,111} Instrument rent.... 60,792 51,210 
Miscellaneous -.-... 57°320 it: 174| Realestate and misc. 46,520 45,107 

— 1,474,309 1,199,679} Total _.........-. 1,103,783 937.892 
St Mi cccintnuparbankinththenharhbnbeesuaeheticnn = a. = 
Roi oo nc ncecncanticcensenensenane 

SEE bb ctecncercesqnenesossacansecesse (39 TIT, 297 (60238: Sof 

ss actstachiani cho mseics x tasianenie Aeose ent a tynie acidic aries eine a 699 324,960 

ENED dncncenescnencasinteckesunnnnbesesennbaddhnnieese 2,173 63,178 







































































































Sa ea aa Pe 





THE CHRONICLE [VoL. Lxxxvil. 








BALANCE SHEET DECEMBER 31. 


1907. 1906. | 1907. 1906. 
Assets— $ $ |  Ltabilities— 
Contracts & licenses. 601,352 601,352) — ere y 3,909,900 3,909,900 
Plant equip., &c___-7,622,683 6,868,185 | Surplus ----------- 202,996 205,169 
Supply department.. 281,731 287,371 | Real an eth mortgage 1,400 1,400 
Real estate......... 464,304 449,707 | Bills payable----.-- 5,235,452 4,110,000 
Stock and bonds.... 80,706 69,443 | Accounts payable--- 110,209 289,482 





Acets.&.bills receiv. 369,501 314,750 | | Reserve for divid---|  9,761/ 58,649 


[Sete Se 49,440 14, 798 | | Other reserves... --- J l 31,006 
See 9,469,718 8,605,606, Total -...--.---- 9,469,718 8, 605,606 
—V. 86, p. 112. 


Michigan State Telephone Company. 
(Report jor Fiscal Year ending Dec. 31 1907.) 


This company is a licensee of the American Telephone «& 
Telegraph Co., but it is not controlled by that company. 

N. W. Harris, Chairman of board of directors, under date 
of April 1 1908, says: 


The company entered upon the year 1907 with a well defined policy 
to restrict capital expenditures in so far as consistent with good service 
anid pruperly protectine vovr interests. As the result the company has 
been in strong financial condition all tnrough tne year. 

Notwithstandins au\verse business conditions, the company has not 
suffered a icss of earnings. In fact, the gross —T. from all sources 
for the last three months of 1907 show an increase of 13°%% yg over similar 
earnings for the corresponding months of the previous yea 

On the basis of coastruciion expenditures and estublished earnings, 
the cormpany has available for sale its first mortgage bonds In excess of 
a sufficient amount to provide for the retirement of the floating debt. 

The net amount expended for cxchange and toll line construction fy 
real estate was $812,487. The growth in exchange stations was 9,674, 
as compared with 15,529 In 1906. The smaller gain in exchange stations 
is due to the policy of restricting the number of low rate and less profitable 
installations; and this policy “also resulted in materially reducing the 
amount expended for construction purposes. 

In order to provide out of earnings for the replacement of various parts 
of the plant as they become worn out, the sum of $271,468 has been charged 
against the surplus at the end of the year in favor of a “maintenance 
reserve account” (tnis amount being additional to the $704,422 included 
in the year’s operations as shown below.—Ed.) It Is propsed during 
1908 to charge operating expenses for maintenaance and reconstruction 
purposes with an amount equal to $10 per exchange station. Should 
the actual expenditures exceed this amount, the maintenance reserve 
account can be drawn on; should the expenditures fail under the amount 
provided, the surplus will be credited to the maintenance reserve account. 

The financial condition of the company and its position in the telephone 
field in Michigan have been strenghtened during the past year, and It is 
confidently expected that the results for the year 1908 will be most satis- 








factory. 
RESULTS OF OPERATIONS. 
“si — s =. —_ 11 months 
endin ing ending 
Dec. 31 Sor. Dee. ‘St 406. Dec. mi 05. Dec. 31 ’v04. 
No. of stations Dec. 31_ 102,250 92,576 77,047 66,342 
Miles of toll poll lines- -_ 6,237 a4 5,937 6,083 
Miles of toll wire------- 35,952 35,863 32,309 31,263 
Earnings— $ $ 
Gross earnings- -------- 3,092,226 2,661,296 2,293,552 1,839,704 
Oper. expen., incl, taxes 
Se 1,340,552 1,228,576 994,234 810,067 
Maint. & recontruct’n- - 704,422 800,457 625,990 531,234 
Net earnings.....--- 1,047,252 632,264 673,328 498,403 
Special exp., incl. bond 
@iscount.......-.- 28,476 15,473 | oc 
Int. on bonds and float- 
ing debt------ 414,776 340,120 261,371 207,904 
Maintenance resv. acct _ 271,468 chame | eee | ee 
ene a ee ee 32,168 
Divs. on pref. stock (6%) 136,645 136,333 137,100 125,675 
Balance, surplus- - - -- 195,887 140,338 259,459 132,657 
BALANCE SHEET DEC. 31. 
1907. 1906. 1907. 1906. 
Asse(s— 3 $ Liabilities— $ $ 
Cost of property.-17,118,082 15,764,799 | Preferred stock... 2,285,000 2,285,000 
Stock and bonds... -----.-- 616,706 Common stock-_-*6,000,000 *6,000,0C0 
Accts. & notes re- Bonds, Ist mtge__ 6,566,000 6,182,000 
ceivabie, less re- Debentures -...-- 1,250,000 1,250,000 
serve for doubt- Notes and accounts 
fulaccounts.... 322,692 258,112 payable -...... 536,540 661,896 


Mat’l and supplies 225,244 217,681 Accrued int., divi- 
Undistributedexp. 156,328 146,639, dends and taxes 254,877 234,050 








Regie ae a 39,005 112,356, Onerxting reserve. 314,796 42,679 
DRIES te ceenen 654,138 460, 668 
a 17,861,351 17.116,2903; Total ......... 17,861,351 17,116,293 


*Includes $2,500,000 of stock held under control of directors.—V. 87, p. 42. 


Missouri & Kansas Telephone Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President C. S. Gleed under date of Kansas City, Mo., 
Jan. 22 1908, says: 


General Results.—The number of Missourl & Kansas Stations Increased 
13,182, making the total 88 663; an increase of !..5°%. The total num- 
ber of stations witn the Buu connections increased 48,182, makiny a total 
of 22?,60", an Increase of 24.09. ‘The revenue increased $393,471 or 
19. 3%. Expenses increased $94,759 or 5.7%. A comparason of the 
lacrease in revenue, 19.3%, with the Increase in expense, 5.7%, Is encour- 


ating 

Capital Expenditnres, &c.—The general financial situation has pro- 
hibited heavy expenditures for construction or acquisiticn. Most of 
the new work undertaken but not completed in 1906 = finished in — 
the total amount added to capital account being $1,445.596. The co 
pany still has in store a large amount of material, most of which will bn 
ably be put into service in 1908 

Legislation.—Large numbers ‘of bills relating to the telephone busi- 
ness were considered by the legislatures of both Missouri and Kansas 
but all failed of passage excepting what Is known as the Public Utilities 
bill, passed by the Missouri Legislature. This law authorizes any city 
of Missouri to create a commission for the regulation of the public service 
companies doing business in such city. The cities of the State have not 
yet experimented with the law. 

Rates, &c.—-The prospect for business in 1908 is good. The increase 
in stations will be a substantial one. Several communities have already 
consented to such revision of rates as will afford a fair return for the service 
rendered, and it is confidently expected that others will reach the same 
wise conclusion. 


OPERATIONS AND FISCAL RESULTS. 


Plant Statistics on Dec, 31— 1907. 1906. 1905. 
Number of exchanges, including branch offices -- 125 120 89 
on ae taen nanan ee mah wigs 88,663 75,481 54,991 
Number of sub-licensee stations______---------- 135,000 100,000 75,000 

Total number of = aa Reo enicbeae cane 223, 663 175,481 129,991 
Miles of toll pole line---.-.--.-.-.-------------- “7,256 7,686 7,61 
Miles ho a Sn a pe aon ey oh einai Sa 45,567 42,468 35,386 


~~ s Decrease due to method of determining pole lines, 








EARNINGS, EXPENSES AND CHARGES. 








1907. 1906. 1907. 1906. 
Earnings— $ $ Expenses— $ 
— ee 1,673,995 1,426,534 | General __..._..--- 419,310 363,233: 
Ee 609,591 472,974 | Operating _-.------ 778,970 740,910» 
Real aa 47,058 42,913! Maintenance -_--.-- 390,000 390, 
Miscellaneous --_--_-- 98,249 93,000 | Instrument rentals... 106,890 91,346 
| Real estate & misc-_-_ 44,901 59,823 
ee ir 28,893 2,035,421 a eae 1,740, o71 1,645,312 














Net earnings. ......-.-. 390,109 
Deduct—Interest charges 510,766 
| ME ER Rane ees a eae ee 163,232 
re ae No oi ol ogame dees ees GEE | wien 
EE) Pe A oP re By ea ee EE 688,402 673,998 
a eee ee ee le UU 
BALANCE SHEET DEC. 31. 
1907. 1906. 1907. 1906 
Asseis— $ Liabtlities— $ $ 
Construction ~-_-_14,040,185 78 8 Capital stock. .... 3,627,700 3,627,700 
Supply department 527,573 | Bonded debt_._... 444,000 457,000 
Real estate _.____ 424,296 oer 10,258 9,839 
Accts. receivable . 1, 196, 552 Accounts payable_ 12,746,349 11,584,696 
6 6y ee 5,794 2 | Reserves -..-.-- ae 56,587 133,497 
Stock and bonds-- 409; 284 
Miscellaneous -... 141,210 
ee 16,884,894 15,812,732} Total .....---- 16,884,894 15,812,732 
—V. 86, p. 549 


Nebraska Telephone Company. 
(Report jor Fiscal Year ending Dec. 13 1907.) 
President C. E. Yost, Omaha, Neb., Feb. 13 1908, wrote: 


On Dec. 31 1907 the total number of Instruments in service was 49,973, 
an increase of 5,456 during the year. In addition we are connected by 
sub-license contract with 43,472 subscribers of so-called independent 
telephone companies. 

We constructed during the year 22,978 feet of underground conduit and 
laid 148,951 feet of additional underground cable. n our exchanges. 
there were placed 236,187 feet of aerial cable. 107 private branch ex- 
changes were installed. The new ‘“‘Webster’? branch exchange building 
located in Omaha was completed and occupied in June and a complete 
new central office equipment was placed in same. 

During the year there was invested in construction $491,555 and in 
real estate $45,651. Exchange receipts Increased over the previous year 
$160,328 and toll receipts increased $22,384. We now have invested 
in real estate $393,290. Our total net debt Dec. 31 amounted to $123,730. 

The usual 6° dividends have been paid during the year; and we can see 
no reason why same should not be continued for all time to come. 

RESULTS FOR CALENDAR YEARS. 


















1907. 1906. 1905. 
No. of stations Dec. 31__-_------ i 49,973 44,517 36,1712 
Earnings — 
Exchange earnings... -............-. 1,208,599 : iF pty 271) 
, . ee ee 450,364 427,980 | 
Private line_-_ 17,021 18, 139} 1,361,157 
Real estate- 357 059 25,2 77 | 
Miscellaneous’ 62,123 55,002) 

NE MER, es eke “1,773,166 1,574,669 1,361,157 

ee aie 265,343 248,212) 
OS es a ee area 458,909 434°551 | 
Maintenance ------ 430,000 420,527} 1,084,559 
Instrument rent --- 75,612 0,038 | 
Sub-licensee and messse 42,556 54,245 | 
eee 72,202 72,794) 

Total operating expenses- -- -- --- 1,844,622 ay 300, 367 1 1084 ,559 
CNS Sot hc inane a ho acine aoe 428,544 74,302 276,598 
Dividends, 6° ‘ te sa st 254,888 abt. 196. 872 abt. 158, 136 

GENER: AL ‘B ALA NC ‘E SHEET DEC. 31. 
1907. 1906. 1907. 1906. 

Assets— $ $ Liabilities— 
| See 5,158,081 4,684,964 Capital stock _-----_- 4,567,800 3,281,200 
Supplies, &c.-.-.-.- 63,517 46,263 | Surplus __---.----- 719,860 558,324 











Real estate -......- 393,2 347,639, Bills and accounts 
Stocks and bonds... 3 9 payelle .......-. 502,386 1,369,169 
Accts. & bills recelv_ EY atin win ncicaes 228,288 212,230 
ye Sa 

Se TRE cb ncascesca 6,018,335 5,420,923 
—V. 380, p. 484 


New England Telephone & Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President Thomas Sherwin, under date of Boston, May 4, 
says in substance: 


General Results.—Compared with 1906 there was an increase in gross 
revenue of $1,366,626 and an increase in net rev enue of $342,553. 

The number of stations added to the company’s exchange’ lists was 
22,677, making the total Dec. 31 227,861. Including the Southern Massa- 
chusetts Telephone Co. and other associated and sub-licensee companies, 
the total number of stations connected with the system in Maine, New 
Hampshire, Vermont and Massachusetts, and in small portions of New 
York and Rhode island,was 289,496, as compared with 255,576 at the 
close of 1906. 

New Stock.—The second and final Installment, amounting to $1,936,700 
for new capital stock, issued under circular of June 6 1906, was received 
in February 1907. ‘Owing to general financial conditions no further 
issue of stock was made during the year. New construction and the re- 
demption of bonds have, therefore, been met in large part by temporary 
loans; the floating debt Dec. 31 reaching more than $5,000,000. 

Under circular of Feb. 17 1908, the company has offered to stockholders 
$3,962,200 of additional capital ‘stock, for which payment may be made 
in May and August. Owing to the restricted amount which will be ex- 
pended for new construction and reconstruction during the year, the 
— debt will be largely decreased. 

Bonds Retired.—Of the bonded debt, $501,000 was paid off during 1907, 
and $462,000 6% bonds of the Issue of 1893 were paid in April 1908. 

New Construction.—The expenditure for new construction during the 
year amounted to $2,705,814, of which $704,106 was for exchange aerial 
construction, $522,550 for exchange underground conduit and cables, 
$273,711 for toll lines and $1,205,447 for equipment. The expenditure 
for land and bulldings was $119, 371. Ten new exchanges have been 
opened. 

The underground system of the company now consists of about 560 
miles of conduit, containing 2,769 miles of duct. 6,919,481 feet of cable 
have been drawn into the underground system. The "Southern Massa- 
chusetts Co. has 303,314 feet of conduit, 1,353,839 feet of duct and 424,278 
feet of cable. 

The expenditure for lines and equipment during 1907 has been: for new 
construction, $2,705,814 and for repairs and miaintenance, $3,346,941; 
total, $6,052,755; as against an expenditure in 1906 of $6,097,068. 

he estimated appropriation for maintenance and extensions during 
1908 is $5,100,000, asfollows: new construction and real estate, $1,800,000: 
maintenance, including depreciation, $3,300,000. 
OPERATIONS AND FISCAL RESULTS. 


Statistics.—Results of peretiens were as given below. 

On Dec. 31— 1907. 906 1905. 1904. 1903. 1902. 1901. 
M. of exch.wire418,068 375, 126 305,221 249,548 220,749 183,421 143,958 
Exch, stations 227,861 205,184 166,563 132,759 114,102 100, "864 84,582 
Priv. line stat’s 6.866 7,293 7,163 7,070 iP "014 6,744 6,699 
Sub-lic. stat’nsr54,769 243/009 18.373 13,176 9, "951 6, "844 2,419 
Tot. stations _2289 ,4967255,576 192,099 153,005 131.067 114/452 93,700 

az In these cases the ‘‘associated’”’ as well as the “‘sub-licensee’’ companies 
are included 
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RECEIPTS AND EXPENSES. 


















1907. 1906. 1905. 1904. 

Revenue— $ $ 5 
Exchange service------ 7,668,600 6,632,673 5,677,135 5,216,013 
Fon servese........... 2,512,845 2,267,122 2,022,833 1,759,834 
Private line and miscel. 178,012 180,648 153,248 152,350 
Messenger earnings- --- sane €0,542 65,437 66,509 
Real estate revenue- --- 86,65 55,951 47,019 10,052 
———————— 178, 817 116,063 105,572 118,724 

eer 10,679,626 9,312,999 8,071,244 7,323,561 

Expenses— 
General and taxes----- 1,586,047 1,467,803 1,145,819 1,103,821 
Operating ------- £3 3°370 326 2,188,010 1,836,424 1,606,711 
Maintenance -- -. 3,346,941 3,045,184 2,778 897 2,547,302 
Rental and royalt 469 ,333 401,875 342,671 314,926 
Private line pe miscel - 34,570 27,750 16,788 15,185 
Messenger expense -----_ 59,098 €3,188 65,664 66,425 
Real estate expense - --- 86,424 56,991 38,243 ,764 
| ae eee 360,484 288,548 222,615 222,184 

OE. cnc cvtianndw sae 8,513,423 7,489,349 6,447,122 5,880,319 
Met. werent. ..5....-< 2,166,203 1,823,650 1,624,122 1,443,242 
Dividends (6%) ---- 1,872,817 a ,672,857 1,458 ,648 1,320,447 

Balance, surplus-_-.-_- 293,386 150, 793 165,474 122,795 

BALANCE SHEET DEC. 31. 
1907. 1906. | 1907. 1906. 

Assets $ $ | Liabiltties— $ 
Property & franch. 29, 716, 895 26,665,010 Capital stock... -- 31,697,800 29,761,100 
Construction -.--. 2, 815 884 Surplus Sais - 2,207,056 1,913,671 
Supply departm’t_ 2,14! Borded debt- ---- 3,006,000 3, 





98,917 | Accounts payable. 5,140,278 3,473,908 
Stocks and bonds. i’ ‘068, Se | GNEUS ccwccecne 1,621,934 1,416,298 
Accts. receivable. 9,100 3,965,235 
DE scntensomon 6: 9, 938 501,219 


Real estate ------ 1 





i er 43, 673, 068 40, WIR SIT TO . wecnccd 43,673,068 40,071,977 
—V. 86, p. 1162, 232. 


New York & New Jersey Telephone Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President U. N. Bethel, under date of Feb. 21 1908, says. 


General Results.—The gross earnings for the year Increased $1,359,946 
and the net earnings increased $441,454 as compared with the previous 
year. The increase in net earnings was not obtained by inadequate 
care of the plant or a reduction in the efficiency of the service. The 
plant was thoroughly maintained and the per cent of maintenance to the 
average value of lines and equipment was practically the same as in the 
previous year, being 11.4% in 1907 and 11.8% in 1906. 

The gain in’ stations during the first six months of the year was 9,929, 
and during the last six months, 7,701. The increase in the carning power 
during the first six months was $311,522 and duria; g the last six months 
$465,217. These figures are very significint, indicating, as they do, a 
healthy increase in traffic and a better character of business obtained 
during the latter part of the year, notwithstanding the decreased gain 
in new stations due to the general commercial and fin: inch: v1 conditions. 
At the end of the year your company and the New York Telephone Co. 
in their joi nt systems were together serving 417,123 stations. 

New The treasury received during the year from stock Issued 
at par $6. 304, 500. Of this amount $1.575,900 was used to retire bills 
payable previously issued to raise construction funds, and the remainder 
was devoted to extending and enlarging the plant. Blils payable were 
reduced to $475,000 and ‘the bonded debt was reduced $18,000. 

Capital Expenditures.—The additions to the plant were of the most 
substintial character. In the purchase of real «state and the erection 
and enlarrement o* buildings there ‘vas expended $296,713 05. The 

ay for lines and oe aes was $4,510, 141 as follows: underground 











central office’ “apparatus, "$958, 275: and aaatten equipment, "$821, O46: 
; 
EARNINGS, EXPENSES AND CHARGES. 








1907. 1906. 1905. 1904. 

No. of stations Dee. 31-_ *lav,U@2 *131,442 112 ,v4d 80,524 

Earnings— 3 $ 
Exchange service_ - 4,288,536 3,549,697 2,961,700 2,601,024 
Pay stations- . 921,394 881,222 836,231 703 017 
. ae Z . $8,116,788 2,650,969 2,117,188 1,820,280 
Real estate_______- 298 679 232,579 207,896 161,068 
Other iIncome-------- 181,697 132,679 94.273 108 320 

NI ia sn: wets eescgeseme 8 807,093 7,447,146 6,217,288 5,393 ,709 

Erpenses— 
General and taxes _ 673 480 852,961 1,239,673 965,570 
Operating __---- --- 2,528.815 1,934,905 1,079,056 923,412 
Reconstr & maint __ 2,799,326 2,357,086 1,977,087 1,601,793 
Royalties and rentals- 402,171 346,606 289,137 250,686 
Real estate expenses - - - 174,352 168 ,095 141,702 108,873 





si ait Sc a tice 6,578,143 5,659,653 4,708 ,655 3,850,335 
. 2,228,950 1,787,493 1,508 ,633 1,543 374 





Deduct— 
Interest __-__------__- 90,210 86,629 62,618 66,422 
Dividend (7%) _-__-_.- 1.687.311  1,272:797 1,034/149 962,088 
Total ___________-_- 1,777,521 1,359,426 1,096.767 1,028,510 
Surplus __________.__- 451,429 428 067 411,866 514.864 


*Of the total stations (149,072) on Jan. 1 1908, 79,668 were in New York 
and 69,104 in New Jersey. 


BALANCE SHEET DEC. 31. 


1907. 1906. 1907. 1906. 
Asseis— $ $ L'abilities—- $ 
EEE. 20,231,952 17, pesy 132] »nita stock. -..- 25,391,100 19,081,(09 
Equinment _____- 6,600,416 4,821,09; | iener*l mortgage 
Real estate _....- 2'980,432 2,683,71¢ OO eae 1,215,000 1,233,000 


Mater. & sunnlies. 1,462,165 1 ,605,281] 3ills and accounts 1d 293 2,955,673 
Accts. receivable. 1,367,48% 1,359,181 | Reserves __.--_-- 09,709 639,€56 
Stocks and bonds. 450,000 530,000 | Dividend pay ble 


Treasurv stock... 156,100 BOBee) 6a. f......... 441,613 473,262 
Cash and deposits. 450,491 257,578 | Surplus ---.~---- 4,877,324 4,425,895 








ee 33,699,039 28,808,486, Total ......---33,699,039 28,808,486 
—V. 86, p. 605, 484 


New York & Pennsylvania Telephone & Telegraph Co 
(Report for Year ended Dec. 31 1907.) 


Operated by Operated by Total 
Station Statement— this Company. Sub-Licensees. Stations. 
December 31 1907..........-..... 26,860 9,098 35,058 
Deremher £1 T0068. 2... no nncess 24,046 8,468 32.514 
Additions to construction account $307. 162, viz.: Real estate, $2. 238; 
underground plant, $57,640; aerial plant, $153, 344; equipment, $93,940 


RESULTS FOR CALENDAR YEARS, 





Revenue— 1907. 1906 Err nses— 1907. 1906 
Exchange service ___.$458,077 $395,53' | Vener and taxes.__. $96,775 $127,962 
Toll line service______ 19 rg 196,02 | Procuring & handling 
Real estate.......... 8,730 8,730 SS 204,780 179,220 
Miscellaneous _______ 39,299 36,651 Mint. & reconstruc’n 143,922 138,800 

In‘trur ent rentu__.. 30,971 27,025 
Miscel’aneous ------- 25,497 28,362 

Total revenue ____. $698,456 $636,946, T: tal expenses_....$501,946 $501,369 
ee oo------$196,509 $135,577 
i | AER AE IEEE TES: eatin ices - 174,930 930 124,615 

| a ee ee ee cctalih elanaidaatiain ~ $21,579 “$10,962 





GENERAL BALANCE SHEET DEC. 31 


_- 1906. | 1907. 1906. 
Asseis— By Liabiliiles— 3 
Construction _.-.-- 4, oot ,0O8 3,694, 726 | Capital stock 


Office furniture, &e_. = 32,254 33,612 | Surplus ----.-- 





Supply department. 349,858 445,250! Bonded debt 18,500 29,5 
Stocks and bonds... 180,491 180,491 | Bills & accts. pay’le- 2,693, 621 2,523,964 
Real estate.-....... 168,293 166,055/ Reserves .......-.- 200,648 164,428 


Bills & acets. receiv. 139,885 133,988} 
Cashonhawé&inbk. 15,693 16,874) 


eee 4,887,482 4,671 026 ee 4,887,482 4,671,026 
—V. 84, p. 1487. 


Pacific Telephone & Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 


The earnings of the company organized Dec. 31 1906 
compare with those of the predecessor, Pacific States Tele- 
phone & Telegraph Co., for 1906, as follows: 


OPERATIONS AND FISCAL RESULTS 














1907. 1906. | 1906. - 
Subscribers (No.)_-. 301,469 258,416! Ezpenses— 
Exch'ges & offices_- 1,778 1,832 |Gen’l (inci. taxes) - -_ 944,158 
Miles of long-distance ee 5 2,163,884 
| 31,325 29,617 | Maintenance - -_ - 2,266,667 
$ Instrument rental - 391,808 
E ae service _ - -6, 733, pon 5,652,665 | Miscellaneous and in- 
ian ieesvaced unten 2,120 oe ee 500,475 
Miscellaneous 18} - aera 
BN Sccmeneeau 6,266,£92 
Seer 9,: 2: 23,565 7,731 615) 
PID a. pn dctiewcwiese DRC h awh sbcdsi osdstnba pes -395,149 1,464,(23 
NUNN oc doe Scan tdi ent ss eebiteban sean ctcus (6°%) 1,080.000 — 704.: 66 
oapendiaaings -_ 
ee IP NE ec, pe cnecdcncaksencenteieans 315,148 760,057 


BALANCE S JEET OF PACIFIC TELEPHONE & TELEGRAPH CO. (NEW CO.). 


Dec. 31°07. Jan. 2°06.) Dec. 31°07. Jan. 2°06 
$ $ 








Assets— $ $ Liabilities— 
ee 32 942,012 27,399,191 | Preferred stock -.18,000,000 18,000,000 
Real estate ...... 2, 2,445,725 = 1,814,506|Common stock _..18,000,000 18,000,060 


ee 
S. f. (Sunset bds.)- 
Bills « acct. 2 


650,291 Ponded debt. --..11,750,660 3,000,000 
400,500 | Reserve accts_-_cr.1,065,901 164,566 
é 8§33,486!| Bills and accounts 

16,603,995| payable ------- 8,360,951 8,658,405 
; ‘1214 002 Surplus ........- 315, 148 


c ME . painwacaees 





ee 55,360,198 47,822,971 | 0,198 47,822,971 

T tat exn. during year on plant and real ing — 174,040 .— V. 86, p. 671 

On May 1 1908 the company, it is stated, money a total of 
264 959 stations, as com pared with 257,027 on Jan. 1.—V. 86, 
p. 671. 








Pioneer Telephone & Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President Eugene D. Nims, Oklahoma City, Feb. 12 
1908, says: 


We have made some increas? in the net earnings, although it is con- 
siderably short of what the stockholders are entitled to receive upon an 
investment of this kind, especially in view of the fact that for the prcvvious 
years we have been able to barely earn the dividends that have bcen paid. 
We have reason to believe that the rate cf earnings will gradually incrcase 
to an amount that will be right and reasonable,as the pubiic renerally 
is recognizing the real value of the efficient service we are giving and 
are willing to increase rates sufficiently to enable us to secure the large 
emount of additional capital that is needed. During the past year the 
Territories occupied by our system have become a State, and under the 
constitution, telephone companies, among other public service corpora- 
tions, are to a large extent under the control of a Corporation Commission. 

Ncw Construction.—Over $750,000 was expended on new corstruction 
of the telephone plant during the past year, but this amount was less than 
wo ''d have been added except for the fin: uncial conditions prevailing the 
latter part of the year. 

The new exchange and general office building of the company at Okla” 
homa City is about completed. It is already partially occupied by the 
new central office equipment which has been installed for us by the Western 
Electric Co. and turned over to us for operation on Jan. 26 last. 

Rates.—We are enjoying a close and friendly relation with all our con- 
necting (“‘independent’’—Ed.) companies. he majority of these com- 
panies are operating their exchanges on rates that are inadecuate to pay 
for the operation and maintenance of their plants. They, like ourselves. 
will be compelled to materially advance rates at places whcre they are 
low, but we have refrained from doing so until after the hearing before 
the Corporation Commission. 


OPERATIONS AND FISCAL RESULTS. 








1907. 1906, 1905. 1904. 
(vear.) (year.) (year.) (10 Mos.) 

Total stations__- ie 28,046 22.719 14,159 7.862 
Miles of toll pole line___ 4,967 4,899 3,379 358 
Miles of toll line wire--_- 24,721 20,633 13,284 6.204 
Gross earnings. _______- $1,125,388 $772,729 $486,963 $215,627 
Gross expense (op , tax 

& mein. res.)....... 935,968 711,621 287,754 152,617 

Net earnings. ______- 189.420 $61,108 $99,209 $f? .010 
Dividends (6%) -_-_--- 125,475 55,108 51,486 43,308 

Surplus for year_- $63 945 $6,000 $47,723 $19,702 

BALANCE SHEET DEC. 31. 
1907. 1906. 1907. 1906. 

Assets— $ $ Liabilities— $ 
Excl s. & toil lines __3, = 626 3, ay 607 | “anital stock _--_--- 2,468,300 955,200 
Supplies on hand. 3.512 174,40€| Surplus __......... 131,335 67,390 
Real estate ........ 7 "582 as" 734 | Balance, accts. pay- 


Stocks and bonds... 107,235 91,610 able & receivable_1 2 26 2,390,647 
sh x Hf = 89,233] Reserves _......... 2,374 165,824 
7 





—¥'86, p. 859. 
Providence (R. I.) Telephone Company. 
(Statement for Fiscal Year ending Dec. 31 1907.) 


No reports are issued, but the following particulars are 
believed to be substantially correct: 





: i re 4,249,336 3,579,061 


Cal. Deprec., Bal., 

Year— Gross. Net. Dividends. &c. Sur. 
ee Sk a el $1,067,873 $240,785 (8°%)$170,000 $40,000 $30,785 

1905 (not 1906)__ 827,584 194,003 (8%) 160,000 (?) 34,003 


Shareholders of record Sept. 10 1907 were permitted to subscribe for 
25% new stock at par, increasing the amount outstanding from $2,000,000 
to $2,500,000 as of Oct. 1 1907 (V. 85, p. 808). In July 1907 the company 
after a searchine examination was granted an exclusive franchise by the . 
City Council for the six years ending Dec. 1 1913 (V. 85, p. 44). Number 
of telephone stations Jan. 1 1907, 20.717; Nov. h 1907, 23,759; Increase, 
3.042. Dividends since 1894, 8% per annum. Compare V. 86, p. 1534. 
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Rocky Mountain Bell Telephone Co. 
(Report jor Fiscal Year ending Dec. 31 1907.) 
The American Telephone & Telegraph Co. on Dec. 31 1905 
owned _51.04% of the capital stock. 
RESULTS FOR CALENDAR YEARS 1904-07. 




















1907. 1906. 1905. 1904. 
Number of exchanges-_- 133 129 120 106 
Number of subscribers- 42,285 40,496 32,317 24,757 
Miles toll pole lines. --- 7,000 6,879 6,386 6,176 
Miles toll line wire----- 24,272 21,954 19,393 17,348 
ncome— $ $ 

0 ee 958,747 846,137) 
et ERE FS EEE a 509,867 479,325} 1,221,774 1,043,410 
Other revenue .. ...... 93,183 85,439) 

E> 1,561,797 1,410,901 1,221,774 1,043,410 

Expenses— 
OO 327,967 247,533) 
Operating --.-.----- 493,990 426,899) 
Maintenance 308 ,400 308,400; 1,003,042 871,649 
Instrumental rental- --- 73,053 62,297) 
Other expense. -...-.-.-... 62,034 54,889 | 
| (aes 244,811 159,346) 

Total expenses-_-_--_-- 1,516,255 1,259,365 1,003 ,042 871,649 
Balance over all exp- --- 5,542 151,536 218,732 171,761 
EeVeGenes ........-- (444)106,627 (6)141,041 (6)138,228 (6)135,888 
Balance to surplus- ---- def61,085  surl0,495 sur80,504 sur35,873 

BALANCE SHEET DEC. 31. 
1907. 1906. 1907. 1906. 

Asseis— $ $ Ltabilities— $ 
Se 7,815,158 6,463,915 | Capital stock... -..2,369,500 2,366,300 
Supplies ----- athena 4,496 241,380} Surplus _......- - *305,834 534,740 
Stocks and bonds... 75,503 DEE sis ccncneccsus 5,530,246 4,063,346 
Bills & accts. receiv. 388,086 303,549] Reserve ---.-.------ 256,316 152,191 
GE aanancacvacce 178,652 32,595 

rl Aaa. <eemamamnes intiiaptaiiaini. sai 
Ec ndatinl 8,461,896 7,116,577] ‘Total ....----.-- 8,461,896 7,116,577 


*There was charged against profit and loss $167,820 expended for maintenance 
In excess of the appropriation, leaving accumulated surplus as above of $305,834. 
—V. 86, p. 984, 484. 


Southern New England Telephone Co. 


7: . ‘ 7 
(Report for Fiscal Year ending Dec. 31 1907.) 
President John W. Alling, under date of New Haven, 
Conn., Jan. 20 1908, says in substance: 

Growth of System.—The number of telephone stations which in 1888 was 
less than 0,8Uv is now some 60,700, and the rates for service have been 
reduced from time to time, so that though they averaged $67 58 per station 
in 1894, they are now, at the close of 1907, $26 35 per station. If our 
present return to the stockholder can be assured, witn positive certainty 
(and we know of no reason why it cannot be so assured), we are quite 
confident that capital in large amounts indispensable to the necessary 
growth, extension and development of the business will be forthcoming. 
All that the company has earned above its paid dividends has gone into 
the plant. We have carried but little surplus, enough, however, to make 
certain the reguiar dividends. So we propose to continue. 

Rates.—This company has not only vastly reduced the flat rates in the 
last twenty years, but it has also rendered a vastly increased service. 
Rendering an increased s»rvice at the same flat rate Is clearly a reduction 
of rates, but rendering such increased service at a much reduced flat rate 
is a double reduction of rates. With the inventions to register the ‘‘call’’ 
however, came the perception of the true principles on which telephone, 
rates should be based. Those principles are that the ‘call’? and in a 
certain large way, the value of the ‘‘cali,"’ should determine the amount 
of compensation for telephone service. The telephone instrument of 
itself has but little bearing on this question. The small user takes 
the measured service, and the unlimited flat rate ls turning out to be a 
commuter’s or commutation rate 

New Capital.—During the current year we estimate that there will be 
needed for the extension and development of the business, 10° of our 
present capital, or $770,000. itis true, there is an industrial depression, 
but the finances of the company are in a perfectly sound condition, and 
we must be prepared to do our full duty to the — We need not call 
for this capital just now. When we shall call for it, we expect that the 
eonditions will justify our ralsing the capital by an additional issue of 
10% of our 6% stock at par If otherwise, we shall expect to raise the 
capital by an issue of short-term convertible debentures at such rate of 
interest as the market may require. (Compare V. 86, p. 289.)° 

Our stockholders will do well always to remember, on this question of 
raising additional capital, that the American Telephone & Telegraph Co. 
has always owned one-third of our stock; that it has never bought or sold 
a share of stock in the market; that, since the first payment In stock for 
our patent rights, a quarter of a century ago, it has paid in cash over 
$2,000,009 for one-third of all stock since issued; that it has never interfered 
with the local management of our company, except with sound advice 
and encouragement. 

{President Alling deals at length with the relations of the company to 
the public, the question of rates and the reasons for not adopting in its 
entirety the “‘Automatic’’ telephone system.—Ed.] 





EARNINGS, EXPENSES AND DIVIDENDS. 
1907. 1906. 1905. 1904. 

Stations, all classes (No.) 60,735 52,476 41,829 33,208 
Toll stations. --- 1,140 1,021 826 785 
Stations with complete 

underground service_ _ 11,523 10,485 8,867 7,157 

Earnings — $ $ 
Exchange service_..-.. 1,565,096 1,323,990 1,135,859 963,239 
"ae Gervese.6......... 527,673 449,571 375,243 304,526 
Real estate... --.- 6 6,248 6,409 6,393 6,504 
P. L. & miscell. service 24,691 19,173 16,115 13,322 


-- 2,123,707 1,799,143 1,533,611 1,287,591 














Total earnings 

Expenses 
General expenses. -- ~~~ 298,019 263 ,609 240,171 183,401 
Operating -.-...-.-- ee 463,773 387,458 312,592 268,601 
Maintenance _. -_----.. 773 394 651,356 574,169 481,599 
Rental and royalty _---- 91,636 77,319 64,930 54,352 
Interest ---.--- Pan diea 64,469 87,738 48,820 54,786 
Miscellaneous ~~. ------ 8,802 10,148 15,411 4,789 

Total expenses_----- 1,700,093 1,477,628 1,256,111 1,047,529 
Net veovenvie........... 423,615 321,515 277,500 240,062 
Dividends paid (6°) 402,025 307,500 277,500 240,000 

Carried to surplus- --_- 21,590 OS —— 62 


a Includes “‘long distance service’, amounting In 1907 to $57,960. 


BALANCE SHEET DEC. 31. 


1907. 1906. 1907. 1906. 
Assets— 3 $ Liabtlities— $ Ss 

ND inn iancactniee anata 113,124 | Capital stock _-._--- 7,692,600 5,500,000 
Construction -._--- 7,656,228 6,794,713| Surplus __.._...._. 115,354 96,824 
Supply department 377,595 446,070/ Bonded debt_<____. 790,500 790,500 
Real estate -....... 511,502 451,371] Reserves __.....__. 24,832 303,127 
Stocks and bonds... 37,500 64,950} Bills and accounts 
Accounts receivable. 212,249 200,552) payable _.....__- 307,888 1,481,017 
yee eae 136,099 100,689 

a ce san snie 8,931,174 8,171,469] Total ...........8,931,174 8,171,468 








Southwestern Telegraph & Telephone Co., Texas, &c. 

This is one of the four operating companies controlled 
jointly by the American Telephone & Telegraph Co. and 
the Western Telephone & Telegraph Co. The American 
company owns 163% of the capital stock; the remainder 
is owned by the Western Tel. & Tel. Co. See that company 
below and V. 85, p. 38. The following sworn statement 
signed by Auditor F. E. Bedlow was filed at Dallas, Tex., 
under date of Feb. 28 1908: 

INCOME FOR CALENDAR YEAR 1907. 


Exchange service, rental of telephones, &c________________- $2,212,132 
Ns he dia aenet MD ae d ciao bl awitfincstine emma deonoaibeneue 1,534,533 
NERA POS SEED, SESS Sa ae ete eve 170,850 

ER ee ee, See eee $3,917,515 
General expenses, legal expenses, &c_-..........-..--.-.-- 469 323 


Operating expenses, wages, rent, rental of instruments, ad- 


IN GI dc. ds tach statins Se Sa Nah idl Ales an gs ena ganme ee 1,264,934 
Maintenance, including wages, material, insurance, conduit 

and pole rent and depreciation......................-... 1,040,000 
Miscellaneous, including Interest on loans_______.--_.------ 234,966 

Total expenses____-____ $3 ,009 ,223 
Balance for dividends, &c $908 ,292 





BALANCE SHEET DEC. 31 1907. 
Exchange lines, equip. apparatus and toll lines in Ark. & Texas.$15,127,044 
Real estate in Austin, Dalias, El Paso,Fort Worth, Fort Smith, 
Ark., Galveston, Houston, Laredo, Little Rock, Ark., Paris, 


Pine Bluff, Ark., San Antonio, Texarkana and Waco___-__-_ 568,549 
Office furniture, supplies, tools and teams_________________- 423,471 
PGOUED GOORIVANES, CRM. nn. 8. once cn cccccnccccuccccccee 544,582 
IEG ic at aeiciae dl hades sicinietindic nib aakeeaipe@endisnele 798,543 

EES ey eee ee Po ee ee ye ee! $17,462,189 
Capital stock: increased May 1 1907 from $10,000,000 to $14,- 

000,000 Divided into shares of $100 par value. All com- 

Na ate Sich eal Skye Bos fl ahd ran Ps nos aes nh Andis) ca ee an $14,000,000 
Floating debt, bearing interest at 6%___.......------------ 1,600,21 
ae he wisn weinhi nan neronmaene wm iimabiog 141,28 
I ia i cl ance liye Shceiiagveh ad 1,720,690 

EE EE ee ae a ee Oe eee oe $17,462,189 


al 
—V. 84, p. 1057. 


Western Electric Co., Bell Telephone Manufacturing Co. 
(Report for Fiscal Year ending Nov. 30 1907.) 

Secretary H. A. Halligan, under date of Chicago, IIl., 
March 7 1908, says in part: 

General.—On Dec. 1 1906 the indebtedness of the company was $27,- 
082,552, including a contingent liability of $4,201,189 ior bills receivable 
discounted. The volume of business for the preceding year had been 
very large and had taxed the credit of the company. The sales had aver- 
aged nearly $6,000,000 per month, while the operations involved the 
addition of new buildings and machinery, and the carrying of large stocks 
of merchandise and a large aggregate of accounts and biils receivable. 
Aithough our customers maintained a good standard of promptness in 
payments, the investment in accounts and bills recelvable was $24,555,074; 
on Dec. 1 1907 the amount was $18,252,060, a de.re.se of $6,303,014. 
Since Dec. 1 1906 our indevteaness has been decreased $9,380,759, which, 
with an increase in cash of $1,147,425, comprises an improved financial 
condition to the extent of $10,528,184. 

rhe sales for 1907 were $52,724,168,as compared with $69,245,332 for 
the previous year, a decrease of 23.9%. The cutting down of production 
in February and March 1907 was taken with a view primarily to the 
necessity of reducing the indebtedness; the extent to which the sales 
would be diminished on account of the general financial condition during 
the summer and fall of 1907 was not foreseen. 

The foreign business of the company is in a healthy condition. The 
sales have shown an Increase Over 1906, but were made at a somewhat 
lower rate of profit. 

Opera.ions Extended into General T'eiephone Ficld.—Toward the close 
of tne year, the company began to compete for the business of all cus- 
tomers in telephones and other telephonic apparatus. It is our purpose 
to seek new applications of the telephone to domestic and commercial 
purposes, but we have been gratified also at the cordial reception given 
us by operating companies who have not hitherto been our customers. 
There are excellent prospects that the sales to such companies may develope 
at an early date into an important part of our business. 

Merchandise Inventories.—The reduction in merchandise during the 
year is not as large as could have been wished. When the orders fell off 
there were outstanding contracts for supplies, which had to be completed. 

The amount charged off tiis year on account of depreciation on merchan- 
dise is more than three times the a_ erage of the previous three years, 
and exceeds that average by more than the amount of the dividends. 
While this charge is no greater than prudence requires, it is fair to con- 
sider that as this excessive cost of merchandise is a legacy from previous 
prosperity, the necessary deduction should be made from the accumu- 
lated surplus, leaving the earnings of the year to cover dividends. The 
total deductions from inventory costs of merchandise at the clese of 1907 
were about $2,000,000. 

Prices to Customers.—<is the volume of the company’s business has 
increased, decreasing shop costs have resulted and the practice has been 
followed of reducing prices to customers. As a resuit, certain important 
articles sold for lower prices in 107, although costing more than in 1906. 
This accounts for a reduction of $335,000 in the profits for the year 1907. 

Financial Condition.—The strong financial position of the company 
is shown by the fact that the quick assets were $21.025.669 or 18.8% 
more than all payables, including the cont ngent liability on bills receivable 
discounted. 

The stockholders authorized an issue of bonds at a meeting held in 
November, but nothing further has been done in this matter by your 
board of directors. 

Plants.—The net increase in plant, $541,726, represents the excess, over 
ordinary depreciations, of expenditures in 1907 for the completion and 
equipment of buildings which were already under contract Dec. 1 1906, 
no important extensions having been started during the year. The factory 
plants and warehouses, with thelr equipment, are carried on the books at 
51.9% of their cost. 

About five years ago the company purchased approximately 150 acres 
of ground and began to construct a manufacturing plant at Hawthorne, 
22nd St. and 48th Ave., Chicago. There have been provided a central 
power plant, terminal railroad facilities, plants for the storage and drying 
of lumber, and shops for making telephone switchboards, telephone cable, 
rubber products and electrical power apparatus. Eventually this con- 
centration of manufacturing interests of the company In America should 
bring about a large reduction in the investment in factory plants. 

Interest.—The payments for interest over and above interest received 
were $706,600, the corresponding item for 1906 having been $501,111. 

Earnings, &c.—If an adequate reserve for the decrease in value of the 
merchandise and for expenses incurred in 1907, but really applicable 
to the business of 1906, could have been foreseen and provided. the accounts 
for 1907 would have shown earnings sufficient for a dividend and a small 
addition to the surplus as follows: 

Capital and surplus, Deo. 1: 19068. |... oc snc ecceecccccecus $35,102,000 
Deduct—Depreciation on merchandise carried 
over from the abnormal year of 1906 _______- $943 ,000 


Ste aches ne Se a no ea hatin So a in drs shane ad 395,000 1,338 ,000 














ee ae a eee $33,764,000 
Net earnings on 1907 sales__..._.............. $1,217,000 
ee ON) WO. nc awn cacdudeossmanns 1,200,000 
Addition to surplus from earnings of 1907________ 17,000 


Total capital and surplus Dec. 1 1907____.__._._____-___- 
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BALANCE SHEET DEC. 1. 








1907. 1906. | 1907. 1906. 

Assets— 3 $ | [tabutties— 
Plants (51.9% of | Capital stk. issued 15,000,000 15,000,0°0 
COBB) c-ncesnse 11,817,905 11,276,179 | Surplus _-.--...--. 18,781,311 20,101,957 
Merchandise ---.-- 15,998,805 22,182,916 | Mtges. & bds. pay. 1,328,087 1,526,442 
Sundry investm’ts 2,640,725 2,544,156 )| Pension fund ----- 576,661 558,678 
GME .ccccccccts 2,773,609 1,626,184 | Bills payable-___- 9,337,168 15,764,892 
Bills and accounts Accounts payable. 2,111,849 5,031,351 
receivable ----- 18,252,060 24,555,074 | Bills rec. discount’d 4,348,028 4,201,189 
eee 51,483,104 62,184,509; Total ......... 51,483,104 62,184,509 


 , 86, p. 803. 
Western Telephone & Telegraph Co. 
(Report for Fiscal Year ending Jan. 31 1908. 
President Theo. N. Vail says in substance: 


General Results.—The business of the companies which constitute the 
system shows a substantial and satisfactory improvement over the previous 
year. The four telephone companies whose securities form the principal 
assets of this company, and from which most of Its revenues are derived, 
are the Cleveland Telephone Co., operating in Cleveland, Ohio, and ad- 
jacent territory; Northwestern Telephone Exchange Co., in Minnesota 
and North and South Dakota; Southwestern Telegraph & ———_ Co., 
in Texas and Arkansas; and Wisconsin Telephone Co., in_ Wisconsin. 
With these companies are associated the Duluth Telephone Co., Mesaba 
Telephone Co., and numerous others which operate under sub-licensee 
agreements. 

The number of telephone stations operated by these four companies 
Dec. 31 1907 was 254,318, an increase of 22,733. Adding 81,914 stations 
of subsidiary companies in which the above-named companies hold a 
controlling interest, and of companies which lease our telephones and 
operate under contract in smail towns and rural districts, makes a total 
of 336,232 stations, as compared with 303,580 Dec. 31 1906. 

Expenditure for New Property during the Year Aggregating $2,912,701. 
Exchange construction __-_$2,395,235| Real estate & buildings... $121,214 
Toll line construction_... 333,643| Other property acquired__ 62,609 

Improvements, Additions, &c.—The companies have increased their 

cash on hand by $193,713, have decreased other working assets by $314,169 
and have increased their (total) assets by $2,792,245. 
+ The increase in property accounts was much less than in 1906, 
when it was $6,254,468, and in 1905, when it was $4,564,308. The plants 
were kept properly repaired, and considerable amounts were expended 
for reconstruction, all this being charged to expenses. 

New Stock Issued by Subsidiaries—The four principal subsidiary com- 
panies issued during the year $6,240,900 of capital stock at par to their 
stockholders, and with these funds reduced their indebtedness about 
$3,500,000, the balance going into plant as shown above. 

Note Issue.—The unfavorable conditions for marketing securities dur- 
ing the past year prevented your directors from carrying out any permanent 
financial plans for capitalizing the company’s debt. To take care of the 
company’s immediate requirements, $8,000,000 of 5% gold notes matur- 
ing May 1 1909 were authorized, of which $6,000,000 were sold during 
the year, and with the proceeds the debt to the American Telephone & 
Telegraph Co. was largely reduced and the necessary advances made to 
the subsidiary companies. (Compare V. 84, p. 1186). 

Plans for future financing of the company are now under consideration. 
OPERATING COMPANIES—CLEVELAND, NORTHWESTERN, SOUTH- 
WESTERN AND WISCONSIN COMPANIES. 

Earnings and Expenses jor Calendar Years. 











1907. 1906. 1907. 1906. 
Total sta. Dec. 31.. 254,318 231,585 Expenses— 

Revenue— $ $ General, incl. taxes. 1,265,843 1,171,698 
Exchange service. -.6,006,594 5,138,359} Oper. and maint_._4,822,877 4,133,146 
Toll service_.....-- 2,711,918 2,453,586 | Instrument rentals... 398,383 347,430 
Messenger --..----- 105,306 107,115} Messenger _--_----- 98,479 97,642 
Real estate --...... 231,125 209,249) Real estate -.....-- 136,331 128,790 
Divs. and interest.. 93,926 62,206 | Interest ___.-.----- 683,036 686,775 
Miscellaneous -.--.-- 174,595 135,601) Miscellaneous --.---. 41,633 31,374 

WE 25d sSoudnad 9,323,465 8,106,116| Total _......-..-. 7,446,582 6,596,857 
TS on. on cece Ba tas ieedadeudeceganwinabenckmene 1,876,883 1,509,259 
Dividends paid from earnings of year_..........----------- 1,525,428 1,346,573 


WESTERN (BELL) TELEPHONE & TELEGRAPH CO. 
Earnings and Expenses for Years ending Jan. 31. 








1907-08. 1906-07. 1905-06. 1904-05. 

Earnings— $ $ $ $ 
0 Se 668,109 712,431 431,523 529,971 
ES 1,456,305 1,109,323 1,028,324 873 ,894 
Miscellaneous -- ~~ ~~~ -- ecinsiiy. h sepia 4,995 4,350 
Total receipts __-_---- 2,124,414 1,821,754 1,464,842 1,408,215 
Interest and discount.. 1,287,452 870,752 543,168 504,904 
General expenses__-- -_-_-_ 29,100 51,333 34,248 28,219 
Depreciation .. ......- ih, kee ». ee SE eee 
Divs. on pref., 5%-_- 800,000 800,000 800,000 800,000 
Balance, surplus_-_-- 7,863 99,670 87,426 75,091 

BALANCE SHEET JAN. 31. 
1908. 1907. | 1908. 1907. 

Assels— $ $ Liabilittes— $ $ 
Stocks, bonds and Common stock...16,000,000 16,000,000 
notes acquired Preferred stock. -.16,000,000 16,000,000 
at organization 36,380,551 36,380,551 | Surplus _...._--_- 362,012 354,150 
Stocks and bonds Sees 9,857,000 9,857,000 


since acquired ._10,832,722 5,629,322) Collat. coup. notes 6,000,000 
Bills & accts. ree. 7,607,419 11,095,625 | Other notes pay’le 6,795,000) 
Supplies & office Accr.int. & taxes. 150,993}11,407,020 














furniture ___._. 119,510 208,524| Div. due Feb. 1.. 400,000; 
Organization exp’s 54,006 54,006 | Current accts. pay. 18,364) 
I eine wwii 489,925| 447,163/ Res. for retir. bds. 

Sink. fund dep___ 56,714} ofErieT.&T.Co. 143,000 143,000 
Adv. discount on Reserves ........ 20,481 54,022 
coupon notes.. 206,004 --..--.- . 

a 55,746,850 53,815,192 ee 55,746,850 53,815,192 


Compare statement for Southwestern Telegraph & Tele- 
phone Co. above.—V. 87, p. 43. 





GBNERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Atlantic City & Ocean City Company.—Bonds Ojfered— 
Status—H. F. Bachman & Co., Philadelphia and New 
York, are offering at pet and interest, with a bonus of 30% 
in preferred stock, a block of the present issue of $350,000 
collateral first mortgage 5% gold bonds, due March 1 1947 
but redeemable at 110 and accrued interest on any interest 
date. A circular says in part (compare page 8 of “Electric 
Railway Section’): 
These bonds are a first lien on the entire property of the Atlantic City & 
Oras City RR. Co., being secured by all of that company’s mortgage 
onds ($180,000) which cannot be increased, and all of its capital stock 
($180,000) excepting directors’ qualifying shares, all of which were Iss 
for cash. The Atlantic City & Ocean tit RR. extends along 8th St., 
Ocean City, from walk to Great Egg Harbor Bay, and thence across 
the bay to Somer’s Point. _ For two miles of its lenght it consists - trestle 
and steel b . The Atlantic City & Shore R has leased. t 


Atlantic City & Ocean City RR. Co.for999 years, and has practically guar- 
teed t ¢ interest on. these bonds b its : mt to us Grint 


oa hi 3 y, ts agreeme . um). 
rental $19,000 per annum, the Interest charges Smrounting to but 17,500. 





The total length of all the lines comprising the Shore System is 47.45 
miles of track. The Atlantic City & Ocean City RR. provides the only 
direct rail connection between Atlantic City and Ocean C.ty. 

The Shore System to Ocean City was put in full service July 2 1907, and 
the company’s interest in the Atlantic Avenue line (operated under ~ 
ment with the West Jersey & Seashore RR. Co. of the Pennsylvania RR. 
system) began Jan. 1 1908. No accurate statement of earnings can there- 
fore be given. It is conservatively estimated, however, that the earnings 
of the lessee company for 1908, the first year of its full operation, will be 
75% in excess of the fixed charges upon all of the outstanding bonds of the 
Shore System, including this issue. While there is no basis of comparison 
relative to the Ocean City Division, the earnings to date give every indica- 
tion of great success for this branch of the company’s system.—V. 85, p. 158. 


Atlantic & Lake Superior Ry.—Property Advertised for 
Sale.—L. A. Audette of Ottawa, Registrar of the Exchequer 
Court of Canada, announces by advertisement that sealed 
bids will be received by him up to noon Sept. 9 as follows: 

(1) For the purchase of the Atlantic & Lake Superior Ry., from Caplin 
to a point at or near Paspebiac, in the County of Bonaventure, P. Q., where 
it joins the Atlantic Quebec & Western Ry., being a total length of 20 miles 
of railway, and all its rolling stock and other accessories thereof, Including 
all franchises. 

(2) For the purchase of the Bale des Chaleurs Ry., from its junction at 
Metapedia with the Intercolonial Ry., and extending for a distance of 80 
miles to Caplin, in the County of Bonaventure, P. Q., and all its rolling 
stock and other accessories, including all franchises. 

The tenders must be made on printed forms, containing the conditions 
of the sale, which may be procured from Casgrain, Mitchell & Surveyer, 
Canada Life Bldg., Montreal. 

Proposed Purchase.—The holders of certificates of partici- 
pation in the Atlantic & Lake Superior Railway trust fund 
(V. 84, p. 929) will meet July 30 at the office of Galindez 
Brothers, 67 Cornhill, E. C., London, to authorize the acqui- 
sition of shares in the Baie des Chaleurs Ry. Co. and Atlantic 
& Lake Superior Ry. Co., in exchange for certificates of 
participation, and for the purpose of authorizing the Royal 
Trust Co. to tender bids at the sale of said railways.— 
V. 85, p. 468. 

Aurora DeKalb & Rockford (Electric) RR.—Securities 
Advertised for Sale-—The American Trust & Savings Bank 
of Chicago advertises for sale at the Real Estate Board 
auction rooms at Chicago on July 21 $645,000 5% 40-year 
bonds dated Oct. 1 1902, and 1,900 shares of capital stock. 
which were pledged with the bank, as trustee, to secure loans 
aggregating $201,304 made to individuals but not by the 
bank. The bondholders’ committee, it is said, consists of 
Gilbert B. Shaw, Joy Morton and Granger Farwell. 


The company Is operating an electric railway 30 miles in length, extending 
from Aurora to DeKalb, Capital stock, $201,900; bonded debt, 
$556,000. President and Treasurer, G. B. Shaw, Chicago, Ill.—V. 81, 
p. 667; V. 83, p. 1590. 

Baie des Chaleurs Ry.—Advertised jor Sale.—See Atlantic 
& Lake Superior Ry. above.—V. 84, p. 930. -#Eg 

Boston & Worcester Electric Companies .—.\ otes Ofjered.— 
Hayden, Stone & Co., New York, Boston, &c., are offering 
at par and interest the present issue of $300,000 3-year 6% 
gold notes, being part of the total issue of $600,000 authorized 
this week, dated July 1 1908 and due July 1 1911, but re- 
deemable as an entirety on any interest date after July 1 
1909 at 102 and interest. Denomination $1,000(c*). In- 
terest payable January and July. City Trust Co., Boston, 
trustee. An advertisement says: 


To secure the above notes there has . een deposited with the trustees a 
majority (10,150 shares) of the stock of t e Bo ton & Worcester Street Ry. 
Co., representing a paid-in value of $1,01. 000. This stock has paid regu- 
lar annual dividends of $6 per share since 19)4. These notes have been 
issued to complete double-tracking the maiu tine, to construct a new line 
into Natick and for additional equipment and car hovses. Earnings of 
the street railway for the year ended Sept. 30 1907 were: Gross, $531,560; 
net, $258,195; interest charges, $151,662; surplus, $106,533. The first 
eight months of the present year show a gross increase of $28,121, or 10%, 
and an increase in net of $22,839, or 26%, over the corresponding months 
of 1907.—V. 87, p. 96. bf 


Central Crosstown RR., New York.—Temporary Modi- 
fication of Lease.—The Public Service Commission, First 
District, on July 15, for the purpose of increasing the funds 
in the hands of the receivers of the Metropolitan Street Ry. 
available for improvements, sanctioned a new agreement 
between the Central Crosstown RR. and the Metropolitan 
Street Ry., in accordance with which for at least one year, 
or until the close of the receivership of the Metropolitan Street 
Ry. Co. if terminated earlier, said receivers are to continue 
the operation of the Crosstown properties, but instead of 
paying 15% per annum in dividends on the $600,000 capital 
in addition to the fixed charges, will,for the time being, pay 
the fixed charges only. The officers of the Central td 
town have consented to the change on the condition 
that by so doing they should not be deemed to have waived 
their right at any time to enforce the original contract through 
the courts. 

Trust Fund.—From the testimony of Secretary E. W. 
Sayre before the Public Service Commission on July 13 it 
was learned that the trust fund of $814,000 deposited with 
August Belmont & Co. just prior to the appointment of 
receivers for the New York City Ry. Co., being the remainder 
of the proceeds of anote issue previously sold (see New York 
City item, V. 85, p. 1462), has been applied to purchase for 
the crosstown lines of 80 new cars.—V. 84, p. 1247. 

Central Park North & East River RR., New York.—New 
Management.—On July 11 the company was formally 
brought under the control of the shareholders by the elee- 
tion of the new board of directors,mentioned last week, page 
96, to succeed the representatives of the Metropolitan 
Street Ry. The following officers, &c., are announced: 


James A. Macdonald, President; Alexander J. Hemphill, (Vice-President 
of the Guaranty Trust Co.), Secretary and Treasurer. Executive Com- 
mittee: John W. Castles, Ellis Ames. Ballard of Philadelphia, Geo. S. Coe 
and veo. W. Linch.—V. 87, p. 96. 

. Chicago Consolidated Traction Co.—New Protective Com- 


mittee for General. Morigage.444s dated 1899.—In view of the 





‘default June I in the payment of interest on the $6,750,000 
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416% bonds dated Dec. 1 1939, and the subsequent appoint- 

ment of reeeivers for the property by the United States 

Circuit Court for the Northern District of Illinois, Eastern 

Division, the following bondholders have consented to act 

as a committee for the protection of all bondholders who 

may become parties to an agreement dated July 1 1908, and 
therefore request an immediate deposit of said bonds with 
the Mercantile Trust Co., 120 Broadway, New York, or the 

American Trust & Savings Bank, 125 Monroe St., Chicago. 

William F. Garrity, Chairman; John 8B. Parsons, J. Nelson Vance, 
Benjamin Wolf, Clarence J. dousman, Edmund A. Cummings and denry 
G. Foreman, with Philip ad. Gray, Secretary, 108 Dearborn St., Chicago, 
and Winston, Payne, Strawn & Shaw as Counsel. Compare V. 86, p. 
1528, 1589. 

Chicago Subway Co.—E xchange of Bonds—Time Extended. 
—About 95% of the $17,000,000 Illinois Tunnel first mort- 
gage bonds have been deposited for exchange for the new 
first lien 5% bonds of the Chicago Subway Co., per plan 
V. 86, p. 1284. The time to consent to the exchange of 
the remaining bonds has been extended to Aug; 1.—V. 86, 
p. 1409. 

Cincinnati Hamilton & Dayton Ry.—Receiver’s Certificates 
Extended.—The receiver’s certificates, amounting to $1,023,- 
660, which fell due on July 1, have been extended to Jan. 1 
1909, subject to redemption at any time on 10 days’ notice; 
interest rate 6%. 

Over 88% of Refunding Bonds Turned in for Exchange for 
Collateral Trust 4% Notes.—July 15 1908 was the last day 
on which the 4% refunding bonds were exchangeable for 
collateral trust 4% notes due July 1 1913. Holders of 
between 88 and 89% of the refunding bonds availed them- 
selves of the offer to exchange. (Compare V. 86, p. 108, 
720, 856.) 

Delaware & Hudson Co.—Sule of Bonds.—The company 
sold this week to Kuhn, Loeb & Co. and the First National 
Bank of New York, $13,309,000 ‘“‘first and refunding mort- 
gage” 4% gold bonds, which were then offered for subscrip- 
tion at 9714 and interest. President L. F. Loree, under 
date of July 14,in a letter to the bankers, says in substance: 
: Peony bonds are part of an authorized $50,000,000, to be issued as 
OLUWS: 
$2v,0u0,000 at any time for any legal corporate purposes (of which the 

present issue forms a part, compare V. do, p. 1589; V. 87, p.96.) 

3,500,000 after May 1 190, for any legal corporate purposes. 

6,500,000 to retire a like amount of divisional bonds. 

20,000,000 for the construction or acquisition of additional lines, con- 
struction of additional main track tunnels and _ bridges, 
the purchase of real estate aad equipment, and for improve- 
ment of the property, as provided in the mortgage. 

These bonds will be a first mortgage on the entire railroad property, 
as well as leasehold interests and Important trackage rights, subject only, 
as to parts of the same, to $6,500,000 prior lien bonds, for the retirement 
of which a like amount of ‘‘first and refunding mortgage bonds’’ are re- 
served. 

The total income of the company for the year ended Dec. 31 1907 

applicable to the payment of fixed charges was $7,962,525, while the 

charges for interest on funded debt, including $20,000,000 “first and 
refunding mortgage bonds’ at present issuable, amounts to only $2,- 

955. 

The bonds purchased by you will be dated May 1 1908 and will mature 
May 1 1943. Denomination $1,000, United States gold of or equal to 
the present standard of weight and fineness; interest payable May 1 and 
Nov. 1. Coupon bonds, with privilege of registration as to principal; 
also exchangeable for full registered bonds, which may be re-exchanzed 
for coupon bonds, upon payment as provided in the mortgage. The 
entire issue outstanding (but not any part thereof) may be redeemed at 
option of company at 10744% and Interest on May 1 1918, or any interest 
date thereafter, upon 13 weeks’ notice. Both principal and interest 
ayable without deduction for any tax or taxes which the company may 
be required to pay or retain under any present or future law of the United 
States, or of any State, County or municipality therein. - Annual sinking 
fund 1% cas of the par value of all bonds outstanding beginning June 1 
1909: to be invested either in the purchase and cancellation of ‘“‘first and 
refunding mortgage bonds” or in construction, additions or improvements, 
all of which shall come under the mortgage as additional security. 

The $13,000,000 of bonds is said to have been several 
times oversubscribed, preference being given to supposed 
investment purchasers, with the result that in many cases 
the allotment to others was only 10% of the amount 
applied for. é . 

Merger Authorized.—The Public Service Commission, Sec- 
ond District, yesterday gave its consent to the merger of 
the property and franchises of the Cherry Valley Sharon «& 
Albany RR. Co. with the Delaware & Hudson Co., which 
has long owned the entire capital stock. 

On “Unlisted” Sheet.—The New York Stock Exchange 
has admitted the first refunding 4% bonds due 1943, when 
and as issued to trading in the unlisted department. They 
will be traded in at a price and interest from May 1 1908. 
—V. 87, p. 96. 

Detroit Toledo & Ironton Ry.—Sale of Collateral.—The 
collateral for three promissory notes dated Aug. 31 1906, 
made by Rudolph Kleybolte & Co. and payable to the 
United States Mortgage & Trust Co., this collateral including 
with other items (interests in underwriting agreements, &c.) 
$1,208,000 of this company’s 5% collateral trust notes, 
dated June 1 1905, part of the issue of $5,500,000 with 
Ann Arbor stock as collateral, was sold at auction on July 15 
through Adrian H. Muller & Son and was bid in for $100;000 
in the interest of H. B. Hollins & Co. and associates. 

Notice to Holders of Collateral Trust Notes—Proposed Plan. 
—H.B. Hollins & Co. and associates on Wednesday made the 
following announcement: 

H. B. Hollins & Co. and their associates having acquired the interests 
of Messrs. Rudolph Kleybolte & Co. in $1,208,000 of the collateral trust 
notes, and also having a great number of other notes, expect soon to be in 
a position to announce a plan which will provide for other outstanding 
notes, either In cash or by exchange for other securities. Such an offer 
can only be made to note-holders who have undeposited notes or who have 
deposited their notes with the Morse committee (Windsor Trust Co., New 
York, trustee. V. 86, p. 602.), and hold the receipts of that committee, 
for the reason that these receipts are free from any obligations impalring 
or affecting their negotlability. 

The notes deposited with the Ramsey Committee, or the receipts therefor. 
will not be accepted under the proposed plan for the reason that their 








nezotiability has been affected by the terms of the deposit agreement of 
the Ramsay Committee, among other things by giving the committee the 
complete and absolute title to the notes with power to pledge the same, and 
by maxing all expenses o? the committee a lien upon the deposited notes. 


Majority of 5% Collateral Trust Notes Deposited.—The 
committee of which Joseph Ramsey Jr. is Chairman, 
announces that a majority of the above notes (about $2,- 
800,000 out of $5,500,000) have been deposited with the 
New York Trust Co., as depositary, under the agreement 
dated Feb. 3 1908, amended Feb. 20, and that the time 
within which to make deposits under said agreement will 
expire on July 31 1908, after which notes will be accepted 
only upon such terms and penalties as the committee may 
impose.—V. 86, p. 1589. i 

Freight Rates.—Contemplated Increase.—The question of 
increasing freight rates was taken up this week with renewed 
earnestness and notice has been given by certain roads of 
proposed minor changes in this direction. The presidents 
of the railroads east of the Mississippi River met in New York 
Thursday and discussed the matter without coming to any 
conclusion, considerable divergence of opinion being ex- 
pressed. E. H. Harriman and Vice-President Brown of 
the New York Central are among those strongly favoring 
an advance, while President McCrea of the Pennsylvania 
and President Baer of the Reading consider the time inop- 
portune for a general increase. James J. Hill, as quoted, 
agrees with President Ripley of the Atchison (V. 87, p. 96) 
that there seems to be no other course open. The new 
schedules for the Eastern roads, it is said, cannot be ready 
much, if any, before Dee. 1, and a definite decision regard- 
ing the same, it is understood, is therefore deferred for the 
time being. See editorial on a preceding page and letter of 
Vice-President Brown in the ‘Railroad Age-Gazette” of 
New York for July i7.—V. 86, p. 480. 

Fulton Street RR., New York.—Receivership.—Justice 
Blanchard in the Supreme Court on July 15, upon applica- 
tion by the first mortgage bondholders, appointed Gilbert 
H. Montague as receiver of the property, with authority to 
resume the operation of the road if it seems best to do so. 
—V. 86, p. 1467. 


Great Northern Ry.—Tax Decision.—Judge Hallam, in 
the District Court at St. Paul on July 11, decided the action 
brought by the State of Minnesota to compel the payment 
of a 4% gross earnings tax for 1905 under Chapter 253, Laws 
of 1903. 

The company voluntarily paid 3% and claimed it was exemot from 
further taxation by the oritintl Territor.al) ca ser of 1857 of the Min- 
nesota & Pacific RR., the lines named thereia being the main line from 
Stillwater to Brecxenridge and the so-eilicd branch from St. Anthony to 
pea Sixteen branches, aggre ;it.nz 752 miles, were subsequently 

ullt. 

The Court holds that the limitation of the rate to 3% does not apply to 
any of the branch lines built since the original charter was granted. The 
amount in dispute is reported as $120.737 38.—V. 86, p. 1529. 

Huntingdon & Broad Top Mountain RR. & Coal Co.— 
Dividend Omitted.—The directors on Tuesday failed to de- 
clare a semi-annual dividend on the $2,000,000 (non-cumu- 
lative) preferred stock. Last January 344% was paid. 
The annual record for calendar years since 1895 is as follows: 





Per cent— "06. 97. "98. '99. '00. ’01. "U2. "US. '04. 'US. "U5. "07. "08, 
On common____ 4 1 a -—  - -_ me s 1 . = 0 Oo 
On preferred___ 7 6 5 5% 7 5 5% 3% 


6 7 6 5%7% 7 
e€ company’s coal shipments from Jan. 1 t> July 11 1008, it Is sald, 
aggregated 495,977 tons, being less by 419,955 tons than in the same 
period of 1907.—V. 86, p. 420. 


Lafayette & Logansport Traction Co.—Bonds Ojjered.— 
Tefft, Wallace & Co., 5 Nassau Street, New York, recently 
offered at 93 and interest a block of the present issue of 
$900,000 first mortgage 5% gold bonds, dated June 1 1906. 
Guaranteed, principal and interest, by the Ft. Wayne & 
Wabash Valley Traction Co. 

Earnings of Fort Wayne & Wabash Valley Traction Co. 


Month of May 1908. 1907. |5 Mos. to Muy 31 1903. 1°07. 
, . a $107,190 $101,012|Gress _...----- $505,166 $461,970 
ae 43,853 SP Bee ees ...-...--.. 210,014 177,218 


Louisville & Nashville RR.—Decrease in Other Income.— 
See Nashville Chatt. & St. Louis Ry. below.—V 86, p. 1529. 


Manila Railway (1906), Ltd.—Bonds Ofjered.—Speyer 
Bros. and the Hongkong & Shanghai Banking Corporation 
received subscriptions in London on or before July 7 for 
£1,250,000 4% ‘‘A’’ debenture bonds (part of the £1,700,000 
already issued) at the price of 83%. An advertisement says: 

Authorized capital, £4,000,000, divided into £2,000,000 in 200,000 5% 
prefer_n.e shares of £10 each and £2,000,000 in 200,000 ordinary shares of 
£lveach. Also £3,250,000 4% ‘‘A” debenture bonds and £3,250,000 4% 
**B’’ debenture bonds, with power to increase each class of debenture 
bonds by £5,000 per mile for mileage beyond that comprised in the conces- 
sion below mentioned, and by £50,000 per annum for providing funds for 
other capital purposes of the Manila RR. Co. below mentioned. eA 
debenture bonds are repayable at par on Jan. 15 1956, or as to the whole 
or any part at any time after 1925, at the company’s option, at 105% upcn 
six months’ notice. Denominations of £20, £50, £100 and £200. In- 
terest payable Jan. 15 and July 15 (compare V. 83, p. 1470). 

Directors—Charles James Cater Scott, Chairman; Admiral Sir Cyprian; 
Arthur George Bridge; Sir John F. F. Horner; John Gaspard Le Marchant, 
and Raleigh Buller Phillpotts, all of London. 

The “A" debenture bonds are, In effect, a first charge on the old system 
of 208 miles of railway, through the company’s holding of the entire stock 
and bond capital of the American company below referred to; this system 
has for some time been In successful operation in the Philippines, and Its 
net revenue amounted in 1907 to about £128,000, while the interest charge 
on the outstanding ‘‘A”’ debenture bonds is £68,000. In addition, the bonds 
will be similarly secured upon about 444 miles of new lines now under con- 
struction and expected to be completed by 1913. The entire system (652 
miles), it is estimated, will yield ample revenue (in 1913 £300,000) for the 
service of the whole authorized Issue, not only of the £3,250,000 “A” de- 
b.nture bonds, but also of the £3,250,000 ‘‘B’ debenture bonds which 
rank behind them. 

The concession for the old system of 208 miles of rallway and the further 
444 miles now in course of construction was granted by the U. S. Govern- 
ment to the Manila RR. Co. (an American company). This American com- 
pany will operate the rallways and Its whole stock and bond capital, with 
the exception of directors’ qualifications, has been or will be, as issued, 
lodged with the Merchants’ Trust, Ltd. (the trustees), to secure the 
and “‘B" debenture bonds of the English company. 
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The agriculturai districts througa which the raiways rug are thickly 
povutated, and many varieties of crops are produced, including rice, Manila 
hemp, copra, Sugar and tobacco. 

Horace L. Hiz.sims, the General Manager since 1892, estimates that the 
ection of tne 444 miles of railroad to be built under the new conc.s- 

n will cost, approximately, £3,000,000, and that the construction snou.d 
b: completed in 10145. In this estimate provision has been made for inter- 
e.t during the perod of construction on the debenture bonds issued, and to 
be issued, to provide the necessary funds for such construction. Mr. Hig 
g.us ant.cipated that by June 30 1908 some 112 miles of new lines would be 

peration. 

_ ‘author zed loan capital of the American compény consists of $7,500 - 
000 ficst mortgage 6°% bonds and $12,500,000 second mortgage 7°%% bonds. 
its stock capital cons.sts of $6,500,000 7% cumulative preferred stock and 
$3,500,000 common stock. Of this capital, $3,0.0,000 first mortgage 
bonds, $5,500,009 second mortgage bonds, $2,500,600 preference stock 
and $1,500,000 common stock represented the purchase consideration for 
the existing railway, and were ac juired by the company, and at their request 
issued to the trustees for the “A’’ and “B’’ bondnolders of the company. 
The consideration for which the company acquired these bonds and stocks 
was the issue and payment of £1,257,200 *‘A’’ debenture bonds, £730,000 
“B"” debenture bonds, £1,180,000 preference shares, £399,270 ordinary 
shares and £43,800 cash. The company his also contracted to acquire at 
par such o¢ the balance of the authorized loan and stock capital of the 
American company as it may be called upon to do, and sufficient moneys 
have beea provided for the purchase of the following bonds and stocks 
of the American company forming part of such balance, namely: $1,250,000 
first mortrage bonds, $1,750,090 second mortgage bonds, $1,250,000 
preferred stock and $610,000 common stock. ‘The money received by the 
American company against the issue of these further bonds and stocks has 
been or will be applied in or towards the construction of the further mileage 
authorized to be c structed under the new concession. Compare V. 86, 
p. 337; V. 83, p. 1470 

Metropolitan Street Ry., New York.—Separate Receiver- 
ship.—Judge Lacombe in the United States Circuit Court 
on July 14 announced his intention to accede to the request 
of the Morton Trust Co., the trustee under the $65,000,000 
refunding mortgage, now being foreclosed, for the appoint- 
ment of receivers for the property distinct from the receivers 
of the lessee, the New York City Ry. ; 

On Thursday Judge Lacombe appointed William W. Ladd 
sole receiver of the New York City Railway Co., and at the 
same time reappointed Adrian H. Joline and Douglas 
Robinson, recently the receivers for both properties, as in- 
dependent receivers of the Metropolitan Street Ry. These 
changes will be effective at midnight July 31. Judge 
Lacombe says: 

At the time when fo-mer memoranda were filed, Oct. 1 1907 and Jan. 7 
1908, the situation was such that the operation of the system might be 
contiwied by receivers of the New York City Ry. Co.under the lease,and 
the rights of all inte esved vrceserved czsily and efficiently by a subsequent 
accounting. The lease was then in force and no suit to foreclsoe mortgage 
had been instituted. Now the situation is changed: a regular foreclosure 
uit for unpaid interest under the refunding mortga e has been instituted, 
and It is fitting that the property covered by that mortgage should be taken 
over by receivers under that suit, who will thereafter operate the waole 
Metropolitan system 

Temporary Modification of Lease.—See Central Crosstown 
RR. above.—V. 87, p. 38. 

Michigan United Railways.—Ojfjering of ‘‘First and Re- 
funding Mortgage Bonds” in London.—Sperling & Co. re- 
ceived subscriptions in London from July 6 to 8, inclusive, 
at the price of £98 per %$500 bond, for $1,000,000 “‘first 
and refunding mortgage” 30-year 5% gold bonds, dated 
May 1 1906 and due May 1 1936, total authorized amount 
$12,500,000; heretofore issued, $1,900,000. Denomina- 
tions $1,000, $500 and $250. Interest payable by coupon 
May 1 and Nov. 1 in New York or in London at the National 
Provincial Bank of England, at the rate of exchange $4 86. 
Principal payable in New York or in London at the rate of 
exchange $486. The company has sold this $1,000,000 
additional bonds for the purpose of providing the necessary 
funds to build an extension of their lines from Lansing to 
Jackson. President Myron W. Mills of Port Huron, Mich., 
writes: 

With the 36-mile Lansing and Jackson extension, we shall own 225 miles 
of track, two-thirds of which consists of our own right of way, which we 
holdin fee simple. Our line is situated in the heart of Michigan. Startins: 
with the city of St. Johns, we traverse Lansing, Jackson, Albion, Marshall. 
Battle Creek and terminate at Kalamazoo; 69 miles of the road runs In a 
straight line between Detroit and Chicago. At the Detroit end we are 
joined at Jackson by the Detroit United Ry., this company using our lines 
as its entrance into Jackson. A line from Kalamazoo to Benton Harbor is 
in course of construction, and all these lines will, when compicted, form a 
direct electric railway connection between Detroit and Chicago. We own 
the exclusive francvise for serving the citles which we traverse, and our 
lines run through t>elr principal streets. 

Earnings of System for Years Ending April 30. 
907- 


















08. 1906-07. 1¥05-06. 1904-05. 
Gross earnings_.----.-.----- $944,061 $877,015 $782,346 $657,815 
Less Operating expenses_--- 529,277 476,851 441,471 380,809 
Net earnings ------- --- $414,784 $400,164 $340,875 $257,006 


After paying [ixed ciarges, the interest on bonded debt and, since the 
Incorporation of the present re Ere dividends of 6% on $1,000,000 of 
preferred stock, we have been able to carry forward considerable surpluses 
each year, and,asthe balance sheet shows, the present surplus Is $161.951. 

After allowing for the interest on the underlying bonds, the present net 
earnings are sufficient to pay the interest on $1,900,000 of refunding bonds 
2% timesover. The proceeds of $1,000,000 of bonds which have been taken 
up will add 36 miles to ous system. Our General Manager estimates that 
this additional mileage will increase our net earnings $75,000 during the 
first year of operation, rising to $100,000 during the following three years, 
showing: 

Estimated Future Annual Earnings. 
Net profits for 1908, $238,843: plus profits of new line, $100,000; 

total future profit..._.__._-- DER eA PR SL Ee Ee aE Se] a $338 843 
Deduct interest on $2,900,000 5% bonds, namely, $1,900,000 now | 

existing and $1,000,000, being the subject of the present offer... 145,000 

Balance, surplus on a en a ae ~--$193,.843 

Capital stock authorized: $6,000,000 common stock, $4,000,000 Issued: 
$1,000,000 preferred stock, 6% cumulative, all issued. 


The company this week filed the aforesaid mortgage with 
the Knickerbocker Trust Co. of New York, as trustee, to 
secure the issue of $12,500,000 bonds.—V. 87, p. 97. 


Missouri River & North Western Ry.— Meeting—Status.— 
A meeting of the bondholders and receivership and other 
creditors, it is stated, will be held at Rapid City, 8. D., on 
July 20 to consider reorganization and the rehabilitation of 
the property. The receiver has issued a statement which, 
as digested by an exchange paper, says: 

The largest receivershin creditor Is the Chicago Burlington & Quincy, 


but although strongly solicited to make bids, neither the Chicago & North 
Western, the Chicago Milwaukee & St. Paul nor the Chicago Burlington 





& Quilacy could be induced to bid for the road at the upset price of $350,000. 
‘’ne pr.sent fiaancial condition of the property is as ioilows: T’nere have 
been Issued $1,000,000 6°% bonds, of which the semi-annual interest cou- 
pous due June 1 1.07, Dec. 1 1907 and June 1 1908 are unpaid. Of the 
bonas, approximately 3«72.000 have been sold and the proceeds accounted 
for to the company, while $221,000 of the bonds which were placed in the 
hands of the company’s fiuancial agents have not been returned, nor has 
any accounting been made. The receivership expenses and ind« btedness 
approximate $300,000, of which $160,000 Is represented by two series of 
receiver's certificatcs ang $140,000 by unpaid vouchers, time checks, &c. 
ALowi.g for offsets, the ‘ezitimate receivership indebtedness and expenses 
will not fall si:ort of $250,000. There are also outstanding Camage claims 
amounting to over $100,000. On Sept. 30 1906 there had been Issued 
$500,000 commcn ard $500,000 preferred stock, and the silssourl River 
and North Western had cost, in money actually spent by the company, 
$445,928 12.—V. 86, p. : 

Nashville Chattanooga & St. Louis Ry.—Dividend De- 
creased.—The directors on July 14 declared a semi-annual 
dividend of 244% on the capital stock, payable Aug. 3 to 
stockholders of record July 24. This decreases the annual 
rate to 5%, contrasting with— 

"89 to '92. 1893. 1894. '95 to '98. '99 to '03. 1994. 1905. 1906. 1907. 1908 
Syearly 3% 3% 4yearly None 4 5 5 6 5% 

Of the $10,000,000 capital stock, $7,177,600 is owned by 

the Louisville & Nashville RR.—V. 85, p. 787. 


New England Investment & Security Co,—Swuu to Enforce 
Guaranty of Preferred Stock.—See New York New Haven & 
Hartford RR. below.—V. 85, p. 864. 

New York New Haven & Hartford RR.—Suwit to Enjorce 
Guaranty.—Kidder, Peabody & Co. of Boston on Wednesday 
filed a suit in the Supreme Judicial Court of Massachusetts 
with a view of obtaining a decision sustaining the validity of 
the guaranty of the 4% preferred stock of the New England 
Investment & Security Co. by the Consolidated Ry. and the 
liability of the New Haven road therefor by reason of its 
merger with the Consolidated Ry. Compare V. 83, p. 492, 
1102. 

The suit Is stated to be similar to that brought by Mackay & Co. cf New 
York in Connecticut, la which a fermal crdcr favorable to the plaiut ff 
his been entercd and an appeal tak2n therefrom. (V. 86, p. 1590.) 
The questions involved, it is reported, arose principally through the dis- 
cussions before the committee of the Massachusetts Legislature at its last 
session, having in charge proposed legislation affecting the holdings of the 
New ‘Haven in the Boston & Maine, recently sold, and trolley roads in that 
State.—V. 87, p. 97. 

New York City Ry.—Separate Receiver Appointed.—See 
Metropolitan Street Ry. above.—V. 86, p. 1530. 


Pennsylvania RR.—New Trustee for Consolidated Mort- 
gage.—The Girard Trust Co. of Philadelphia has been ap- 
pointed trustee under the consolidated 4% mortgage of 
July 1 1873 to succeed Messrs. Shortridge, Barnes and 
Green.—V. 86, p. 1590. 

Philadelphia Company, Pittsburgh.—Sale of Notes.—It is 
reported that the company has negotiated a sale of $2,500,- 
000 10-year notes to provide for improvements.—V. 86, 
p. 1229. 

Pittsburgh Binghamton & Eastern RR.—Decision.— 
Notice to Bondholders.—Former President F. A. Sawyer, 
having obtained a judgment of $173,750 for breach of con- 
tract against the bankers who undertook to finance the 
enterprise, has made the following statement, in which he 
asks the co-operation of the bondholders with a view to 
reorganizing the company and completing the road: 

‘‘A number of bendholders have requested me to undertake the formation 
of a bondholders’ committee for the protection of their interests and to take 
such other action as may be deemed advisable by counsel. That such 
committee may be thoroughly representative, I request all the bondholders 
to communicate with me at once. F. Sawyer, formerly President 
Pittsburgh Binghamton & Eastern RR. Co., Canton, Pa.” 

A reorganization will be probably effected ‘‘and there is no question 
about the road being bullt. About 22 miles of the line has been graded, 
several bridges are In and about 6 miles of track lald. It will probably 
take two years to complete the entire line, but we can enter the Pine Creek 
coal fields within six months after construction work is resumed. We 
intend to open =. the extensive coal lands on the Walker property in Pine 
Township, on which the Pennsylvania Smokeless Fuel Co. holds a lease. 
The road will undoubtedly be a great benefit to Williamsport and all that 
section.—V. 83, p. 1229. 

Rapid Transit in New York City.—Injunction against 
Fourth Avenue Subway.—Justice Blanchard in the Supreme 
Court in this city on Monday,in the action brought by Jeffer- 
son M. Levy as a tax-payer,continued the injunction previ- 
ously granted by Justice Erlanger restraining the Board of 
Estimate and Apportionment, pending the report of Benj. F. 
Tracy as referee to determine theamountof thecity:debt and 
its borrowing capacity on June 30 last from confirming the 
award of contracts on account of the construction of the 
Fourth Avenue Subway recently approved by the Public 
Service Commission. Compare V. 86, p. 1160. 

The Public Service Commission recently awarded contracts for six sections 
of the subway, the amounts aggregating about $15,000,000, and requested 
the Board to vote $2,850,000 of city bonds to begin the work, but this was 
not done, owing to the injunction. The Court says: 

“The wide di!ference of opinion as to the constitutional borrowing capacity 
of the clty by those who claim to have knowledge of the subject is very 
significant. Mr. Coler, the ex-Comptroller of the city, puts It at a sum 
exceeding $60,000,000, while Mr. Metz, the present Comptroller, puts It 
at less than $2,000.000 (about $1,400,000.—Ed.) 

‘*When experts like these differ so widely on a matter of such vital im- 
portance, and a judicial determination of the questions involved can be 
had, it would seem to be wise and proper to have them so determined.” 

he confirmation of the 1908 assessment rolls (see ‘“‘New York Clty,” 
V. 87, p. 111) by the Board of Aldermen within the next month or two 
will increase the city’s borrowing capacity as of July 1 1908 by about 
$45.000,000.—V. 86, pn. 1410. 

St. Louis Iron Mountain & Southern Ry.—Listed.—The 
New York Stock Exchange has listed $60,000 additional 
“unifying and refunding’ mortgage 4% bonds, due in 1929, 
making the amount listed $30,533,000; also $811,000 
additional River & Gulf Divisions first mortgage 4% bonds, 
due in 1953, making the total in this case $30,364,000. 
The $811,000 River & Gulf Divisions 4s represent: 
Acquisition or construction of terminal propertics at or near East 

Me, MNS 2S ap cite caaisent abe Lbs i deidbida send slated data $46,049 

mortvave St Pee nh te hi Valnvishetdandeh = MeO 
Construction and equipment of extensions or branches (3.29 miles) ._ 178,025 
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Earnings.—For 10 months ending April 30 1908: 


Gross earnings------- +.$18 694,879 |Total net income------_- $6,979,268 
Net earnings...........- 5,647,711 |Charges .......-.-.--.-- 5,001,395 
Other income. .-..-....-.. 1,331,556 | Balance, surplus--_---- 1,977,873 

The charges ($5,001,395) include: Interest on bonds, $3,811,470; rentals 
and taxes paid, $581,794; sundry amounts, $608,131.—V. 87, p. 39. 

St. Louis & San Francisco RR.—Anticipating Payment of 
Notes.—The company on July 16 paid 15% of the par value 
of the 6% notes that mature Aug. 29 1908. This makes 
40% of the par value of the notes already anticipated by 
the company.—V. 87, p. 98, 39. 

Tarrytown White Plains & Mamaroneck Ry., New York. 
—WNotice to Holders of First Mortgage Bonds.—Sutro Bros. & 
Co., 44 Pine St., New York City, “representing the largest 
interest in these bonds,’ urge the bondholders to deposit 
their bonds at once. An advertisement on another page 
Says: 

In view of the Court’s authorization of receivers’ certificates to take 
precedence over the first mortgage bonds, also statements by the receivers’ 
attorney in court of the pues operation at great loss, and of the early 
necessity for additional receivers’ certificates for defraying operating 
expenses, also the large amount of unpaid accumulated taxes, which already 
possibly take precedence over the mortgage, and In view of the fact that 
on Wednesday July 15 1908 a motion before the Supreme Court for per- 
mission to give up certain important franchises (included under the mort- 


gage) of the railway co. on the Boston Post Road, covering a gross distance 
of about 4 miles, the undersigned, representing the largest interest in these 


bonds, urgently request the immediate deposit of the above bonds. (The + 


Knickerbecker Trust Co., as trustee of the mortgage, also requests to be 
advised without delay of the wishes of the bondholders.)—V. 87, p. 39 

Texas Southern Ry.—Not Sold.—This prop*rty war 
offered at foreclosure sale by Special Master Commissionee 
P. M. Young at Marshall, Tex., on July 7, the upset pricr 
being $375,000. No bids were received. Another ordes 
of sale has been made for Aug. 4, when the upset price 
will be $225,000. A press dispatch to the ‘‘Dalilas News” 
on July 10 said: 

The St. Louis-Union Trust Co. filed a bond by F. M. Aubbell of Des 
Moines, Iowa, and A. C. Perkins of St. Louis, Mo., for the sum of $10,- 
000, guar- anteeing a bid. 

The report of the receiver, C. L. Taylor, of Longview, Tex., came up 
for consideration, and It appears that the railroad had been operated for 
the fiscal year ending June 30 1908, at a loss of over $80,000. 

Mr. Hubbell made a tender of $6,290 for the terminals, which some time 
ago were declared to belong to certain trustees representing the citizens 
of Marshall. 

Receiver’s Certificates.—The Texas Railroad Commission 
on July 10 approved a new issue of $150,000 receiver’s 
certificates, which had already, it is said, been authorized 
by the court.—V. 86, p. 795. 


Tri-City Railway & Light Co., Davenport, O0.—ZJncrease of 
Stock.—The company has filed a certificate of increase of 
$215,000 in the preferred stock. There is now $2,826,200 
preferred stock outstanding.—V. 87, p. 98. 


Underground Electric Railways of London.—Plan Sanc- 
tioned.—The Chancery Court in London on July 17 confirmed 
the plan for the readjustment of the company’s finances. 
See V. 86, p. 1044, 1101, 1287. 


Wabash-Pittsburgh Terminal Ry.— Agreement Modified.— 
The committee under the agreement for the deposit of the 
first mortgage 4% bonds dated June 3 1908, J. N. Wallace, 
Chairman, gives notice that it has modified and amended 
that agreement and has filed the amendments with the Cen- 
tral Trust Co. of New York and the Old Colony Trust Co., 
the depositaries. Copies of the amendments may be ob- 
tained from the depositaries or from the Secretary of the 
committee, Franklin L. Babcock, 54 Wall St. 

Receivers’ Certificates Desired for Improvements.—The re- 
ceivers of this company and its subsidiary, the West Side 
Belt Ry., applied to Judge James 8. Young in the United 
States District Court at Pittsburgh on July 14 for authority 
to issue $1,654,921 receivers’ certificates, $954,201 to be 
for the Terminal Ry. Co. and $700,720 for the West Side 
Belt. As to the application of the proceeds, the ‘‘Pittsburgh 
Gazette” of July 15 says: 

In the case of the Belt Line, it is proposed to build a steel bridge at West 
Carson St., a stone wall along Sawmill Run and to repair 18 trestles which 
are Said to be so rotten that traffic has been abandoned on them for several 
months. 

On the Terminal road there are'17 tunnels which, the report states, are 
lined with wood, making them unsafe. It is also stated that the road has 
but little equipment outside of (79) work cars and (4) work engines, the 
company having depended on the Wheeling & Lake Erie for motive power. 
(The sum of $204,000, it is stated, is desired for the purchase of 12 locomo- 
tives.—Ed. ‘‘Chronicle.’’) 

With the petition were filed preliminary reports giving an exhaustive 
statement of the road’s affairs. The Terminal road, it is stated, has 98.47 
miles of trackage and 7.91 miles of mine tracks, the latter not being owned 
but operated by it. On the line are 76 steel bridges and 17 tunnels. The 
bridges are sald to need painting, while the Mt. Washington Greentree and 
Warren tunnels are classed as particularly dangerous. The cost of all real 
estate and buildings, including the terminal station, warehouses, &c., Is 
given at $4,987,058, the real estate costing $4,953,239, of which four pleces 
are held in trust by George J. Gould and 10 pieces by C. C. Needham. 
These have been turned over to the receivers. It is stated that the company 
is losing money on account of not having suitable track facilities. 

The Belt line, the report states, has a trackage of 42.92 miles, all. In good 
condition. The trestles, however, are in bad condition.—V. 86, p. 1531. 


West Side Belt Ry., Pittsburgh.—Proposed Issue of 
Receivers’ Certificates—See Wabash-Pittsburgh Termina 
Ry. above.—V. 86, p. 1591. 


Wheeling & Lake Erie RR.—Equipment Bondholders’ Com- 
mittee.—In view of the default of the interest due July 1 
on the $2,094,000 gold 5% equipment bonds due 1922, a 
bondholders’ committee has been formed, and makes the 
following announcement: 

Frederick J. Lisman, Willard V. King, Sidney C. Borg, Evans R. Dick 
of this city and John D. Howard of Baltimore, at the request of a large 
number of holders, have formed a committee for the protection of their In- 
terests. The Columbia Trust Co. of this city has been designated as the 
depository. and holders have been rs promptly to deposit their 
bonds. m. G. Edinburg of No. 30 Broad St. Is Secretary, and Paskvs 
Cohen, Lavelle & Gorden of No. 2 Rector St. are counsel for the committee. 





Payment of Principal and Interest of Equipment Obligations. 
Receiver Worthington, in answer to inquiries from holders 
of the various equipment obligations, says: “I desire to 
advise all holders of such obligations that I expect to pay 
the same. The Circuit Court is now on vacation. On 
July 30 at Cleveland we shall apply for an order directing 
the payment of such ailigulene”-¥. 87, p. 40. 








INDUSTRIAL GAS AND MISCELLANEOUS. 


Albemarle & Chesapeake Canal Co., Norfolk, Va.— 
Reorganization Plan.—As it appears to the best interests 
of the security holders to affect some reorganization prior 
to the maturity of the $500,000 first mortgage bonds in 
July 1909, rather than to have the assets sacrificed at public 
sale, the directors, under date of July 1, have made a full 
report as to the status and history of the company,and have 
submitted a proposition for reorganization intended to 
afford an opportunity to work out said assets to advantage. 
The plan is as follows: 

The present capitalization follows: 


Capital stock (par value of shares, $100)__-_-.--------.------ $558,200 
First mortgage bonds 4% (rate reduced from 7% in 1903)---- 500,000 
Second mortgage Income debenture bonds 3% cumulative (no 
Ry (eID 1 ica nae, oeninain em emama > ae a ammo 115,000 
EE ae A ne he eee ae a $1,173,200 


Let each bondholder surrender his first mortgage bonds to a trustee 
and accept in exchange therefor a bond for one-half the amount sur- 
rendered, and Capital stock for the other half. Issue to each of the bond- 
holders capital stock for his debenture bonds. Give to each stockholder 
owe Share of stock for every five shares now owned. 

This would make the outstanding security as follows: 


First mortgage 5° 10-year gold bonds, total issue____..----_-- $250,000 
Capital stock in shares of $100, total authorized issue to be---- 500,000 
Stock issuable In lieu of debentures____._.___-_-_ $115,000 
do do in lieu of present $558,200 stock____ 111,640 
do do in lieu of 34 present Ist M. bonds_- 250,000 
Stock in treasury------ es ER Ie Me PASE ok oe -. 23,360 
This would make the annual interest charge $12,500. With the present 


earning power of the canal, this interest charge could be met, and with some 
additional capital, spent on improvements, and primarily on increasing the 
efficiency of the traffic or soliciting department, the earning power could 
be so incre ised as to make possible dividends on the stock. This would 
give to tne bondholders three-quarters of the present interest on their 
bonds and approximately four-fifths of the net earnings. Under this 
nlan, if by active cooperation on the part of the stock and bondholders, 
the canal can be sold to the Government for $500,000 ,the Government 
enzrineers having recommended the purchase of the canal at this ficure 
as the most desirable route for one of the links in the chain of inland water 
ways, and if, furthermore, the timber from the company’s 5,000 acres 
of swamp land can be disposed of for $50,000, the bondhoiders will receive 
on bonds $250,000 and on their new stock approximately $240,000, making 
a total of $490,000 for their holding,or 98% of the par value of the first 
mortgage bonds,as against 25% probable amount received in event of 
public sale under foreclosure. : 

(Signed: R. St.P. Lowry, Erie. Pa., President: and Robt. M. Cannon, 
Great Bridge, Va.; Andrew S. White Syracuse, N. Y.; €. T. Cutter, 781 
Lexington Ave., R. L. Harrison, 59 Wall St., and W. B. Courtright, 
299 Broadway, New York City; Milton C. Elliott, General Counsel of the 
company, 1422 F. St., N. W., Washington, D.C. D.S. Burwell Is Treas- 
urer, 213 Monticello Arcade, Norfolk.] 

Income for Fiscal Years ending Sept. 30 (‘‘Net’ after Deducting Operating 
and Maintenance Accounts. 


1907. 1906. 1905. 1904. 1903. 1902. 
oe OEE $41,646 $28,720 $27,517 $32,544 $32,828 $39,477 


ON iden piaieeg ants 28,597 15,901 13,809 19,412 17,810 19,897 
—vV. 85, p. 1647. 


American Agricultural Chemical Co.—New Secretary.— 
Horace Bowker has been made Secretary to succeed G. L. 
Galbraith, who resigned.—V. 86, p. 604. 


American Glue Co.—Report.—For year ending May 31: 


Fiscal Net Depre- Pref. Div Div. on Balance, 
Year— Farnings. ciation. (8%. Common Stk. Surp. 
MO a $203,025 $30,000 $104,116 (6%)$48,000 $20,900 


19: 6-07__ -<s-=- On whe 80,000 104,154 (5%) 40,000 57,758 

D.vidends on common stock include 2% semi-annually and in 1907-98 
1%extra, paid on Nov. 1 1907 and May 1 1908: In 1906-07, 1% extra was 
piid. vz., on May 1 1907. Comnare V. 85, p. 282. Total accumulated 
surplus May 31 1908. $780,361.$-V. 85, p. 1144. 

American Telephone & Telegraph Co.—Reports of Sub- 
Companies for Calendar Year 1907.—Sce “Annual Reports” 
on preceding page; also last week’s ‘‘Chronicle.” 


Earnings of ‘‘Associated Operating Companies.’’—For 
month of May and first five months of 1908 and 1907: 


One Telephone Net Other Interest Balance for 
Month— Revenues. (Over Taxes.) Income. Charges. Dividends. 
iin Shen sites 9,890,300 2,623,400 421,600 640,500 2,404,500 

en — 9,482,000 2,573,400 394,000 574,100 2,393,300 

5 Mos.— 

., 48,814,700 12,776,300 2,057,600 3,255,900 11,578,000 
a 45,805,400 11,741,700 1,872,000 2,826,400 10,787,300 


Operating expenses include maintenance charges amounting to $2,801,600 
in May 1908, against $2,517,100 in May 1907 and $13,951,400 for the five 
meg i 1908, against $12,583,600 for the same period In 1907.—V. 87, 

Bar Iron Scale.—Settlement.—At a conference in Detroit 
between the Western Bar Iron Association and the Amalga- 
mated Association, an agreement was reached July 11 on 
the wage scale for the union iron mills during the year ending 
June 1 1909. This agreement, it is believed, will be gen- 
erally accepted, although some of the independent union 
mills were not directly represented. The average reduction 
in wages for the men affected, it is said, will approximate 
8 to 10%. 

Barney & Smith Car Co., Dayton, Ohio.—Report.—For 
year ending March 31: 





Fiscal Net As - Preferred Cc Bal ’ 
Year. Earnings. Interest. Div. (8%). Div. (8%). Surplus. 
1907-08 _..-- $508 ,639 $100,000 $200,000 $60,000 $148 ,639 
1906-07 __--- 602,030 90,000 200,0 59,892 252,138 


Total undivided profits March 31 1908, $474,163.—V. 86, p. 482. 

Central Home Telephone, Louisville, Ky.—Receivership.— 
A press dispatch yesterday from Clarksville, Tenn., states 
that Ernest P. Denizen, the local Manager, has been ap- 
pointed receiver of the company. See V. 87, p. 99. 

Citizens’ Light, Heat & Power Co. of Johnstown, Pa.— 
Proposition Rejected.—The shareholders of the company, 
it is stated, have declined-to accept the offer of par for 
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their holdings made by James M. Guffey and Emmett Queen 
of Pittsburgh, with a view to consolidating the public 
utility companies of Johnstown.—V. 78, p. 289. 


Claflin (H. B.) Co.—Statement for Halj-Year.—The earn- 
ings for the six ™ onths ending June 30 1908 compare: 

6 Months to Ne Divid’ ds Divs. on Balance, Surp. Total 
Pa... on Pref.% Com. (4%). or Deficit. Surplus. 
loss. $7,437 $142,125 $153,164 def. $302,726 $1,770,058 
eet eey 454,275 142)125 153,164 sur. 158,986 1,863,075 
LN 352,258 142,125 153,164 sur. 56,969 1,590,260 

--- 317,934 142,125 153,164 sur. 22,645 1,325,087 

WET AX 33 310,760 142,125 153,164 sur. 15,470 1,276,794 


President John Claflin makes the following comments: 

In our last report we stated that we had inventoried our merchandise 

rices lower than those announced by manufacturers for the spring of 1908. 
n point of fact, our figures were greatly below market prices, and we 
thought they would prove low enough to insure a satisfactory profit in the 
season just ended. The experience of the season, however, in cancellation 
of orders,andin almost continuous crumbling of prices, was beyond prece- 
dent. We again inventory our merchandise below current prices, making 
a loss of $7,436 for the six months; but we believe prices touched bottom 
in June, and we look for improvement in values during the autumn. The 
fact that the retail trade throughout the country has pretty thoroughly 
disposed of its surplus stocks justifies the expectation of a steadily increas- 
ing business at wholesale.—V. 86. n. 


Commonwealth Power Co., Jackson, Battle Creek and 
Kalamazoo, Mich.—Bonds Ojjered.—Earnings.—N. W. Har- 
ris & Co., ‘New York, and Perry, Coffin Burr, Boston, 
in offering at 92 and interest a block of first mortgage 5% gold 
bonds, dated Dec. 1 1904, due Dec. 1 1924 (authorized issue 
$4,000, 000, outstanding $2, 468,000, held in escrow under 
conservative restrictions $1,532,000), report earnings, &c.: 

ANNUAL EARNINGS. 





Year Pw oO _" ey Net Interest Balance, 
Ending— res. Earns. Bonds. Surplus. 
i 2: giao. 796 $200" 520 $259,276 $123,400 $135 876 
OS SD ee 355,229 148,778 206.451 
Jan. 31 1906 ._._... 295,989 119,246 176,743 





Capital stock “outstanding, common, $1.500 ,000; preferred , $1,2 


President W. A. Foote, writing from avai “Mich. 
Feb. 28 1907 (not 1908) said: 

A large proportion of the electricity Is generated by water-power station 
of 9,700 h.-p capacity, on the Kalamazoo and Grand rivers. Reserve 
steam stations of 6,000 h.-p. capacity are located in Kalamazoo, Rattl: 
Creek and Jackson. In addition, a new water-power plant at W ebber of 
5,000 h.-p. capacity will he placed in operation within a month. Upon 
the completion of this plant the total generating capacity will exceed 
20,700 h.-p Additional water rights are owned on the Kalamazoo and 
Grand rivers. which will be developed as needed. The company has 
extensive distributing systems and furnishes electric light and power in Alle- 
gan, Otsego, Kalamazoo, Battle Creek, Marshall, Albion, Jackson, Lansing 
and intermed iate points. The power Is transmitted by a bigh tens'on transmis- 
sion system comprising 170 miles of lines. The escrow bonds may be issued 
to reimburse the company for not —— 75 % of actual expenditures for 
extensions and additions, including, with the consent of the bankers, addl- 
tional water-powei development, or, with like consent, to cover the actual 
cost of acquiring other subsidiary properties, but In no case unless the net 
earnings of the company, after deducting all operating expenses, taxes and 
maintenance and depreciation charges for the preceding twelve months 
shall have been at least twice the annual Interest charge on all bonds out- 
cane. as well as those proposed to be issued. Compare V. 80, p. 225, 
11 


Des Moines Water-Works Co.—Successor Company.—See 
Des Moines Water Co. above.—V. 67, p. 633, 689. 


Des Moines Water Co.—New Corporation—Bond Issue.— 
This company, incorporated under the laws of Maine on 
March 26 1907 with $500,000 capital stock and licensed last 
December to do business in Iowa, took title on Dec. 23 to 
the property theretofore owned by the Des Moines Water 
Works Co. (V. 67, p. 633, 689) and filed a mortgage to the 
Metropolitan Trust Co. and R. W. K. Anderson, as trustees, 
to secure an issue of $2,500,000 bonds of $1,000 each to fund 
and secure all outstanding indebtedness and to provide for 
improvements. On Feb. 29 City Solicitor Bremner reported 
favorably to the City Council as regards the reorganization 
and the new bond issue. “The company’s franchise expires 
May 1 1911; it gives to the city the right to purchase the plant 
at any time on a certain basis (see ““Des Moines ee. 
of March 1.) H. M. Payson & Co., Portland, Me., 
interested. 

N. T. Guernsey of Des Moines, counsel, is quoted: 


This is in effect merely a reorganization and will involve no change what" 
ever in the management. The company in recent years has expended 
large amounts in addition to and betterments of its plant, including the 
pumping station and equipment, and in extensions of its mains, lately the 
extensions in each year being many times the 2 miles required by the ordi- 
nance under which the company is operating. The company further has 
had under consideration extension work in connection with its water 
supply which will require very heavy expenditures in the near future. 
These matters have rendered this reorganization necessary. Under this 
reorganization, neither the amount of the company’s stock nor of its out- 
standing bonded debt has been increased a dollar and by the terms of the 
new trust deed the proceeds of the additional bonds which may be issued 
from time to time must be used in paying for extensions, betterments and 
Permanent improvements. 

Eastman Kodak Co. of New Jersey.—Eztra Dividend 
Reduced.—The directors have declared the regular quarterly 
dividends of 144% on the preferred stock and 214% on the 
common stock, payable Oct. 1; also an extra 244% on com- 
mon stock payable Oct. 1—all to shareholders of record 
Aug. 31. 

Extra Dividends on Common Stock. 


a addition to the 10% per annum paid regularly since Oct. 1 1902.) 
Ja 1 1906. May 06. -_ : May 07. Oct. 07. Feb. 08. Oct. 08. 
24% 


2%% 5°% 0 5% 


eet V. 86, p. 855. 

Greene-Cananea Copper Co.—Operations Resumed. —After 
several months of idleness two furnaces at the company’s 
smelter were blown in last Saturday. Various labor-saving 
devices have been adopted.—V. 85, p. 1146. 

Houston Oil Co.—Settlement Ajjecting Kirby Lumber Co. 
6% Timber Certificates.—We are informed that the Timber 
Certificate Protective Committee, of which George W. Young 
is Chairman, has entered into an arrangement with the Hous- 
ton Oil Co. under which a decree i is to be entered in the Federal 
court in the State of Texas by consent of all parties, that will 
settle the litigation, which has lasted since Feb. 1 1904, 








when the Houston Oil Co. and Kirby Lumber Co. were placed 
in the hands of receivers. 

Under this decree the Kirby Lumber Co. abandons all 
its claims against the Houston Oil Co. and the position of 
the timber certificates is recognized and confirmed as a first 
lien on the timber contract and on all the property of the 
Houston Oil Co. Provision is also made for a second series 
of timber certificates with a lien following the present issue 
of timber certificates, and, like them, maturing serially semi- 
—~§ 

The Houston Oil Co. expects shortly to make some ar- 
rangement with its creditors and to be taken out of the hands 
of the receiver. The plan published this week in 
various newspapers was suggested several years ago, and is 
not now, it is stated, seriously considered.—V. 86, p. 232. 


Idaho-Oregon Light & Power Co.—EKarnings.—MacDon- 
ald, McCoy & Co., Chicago, report: 

Actual net earnings of the acquired properties, 1906______------ $85,520 
Actual net earnings for the year 1907...............----....--- 105,600 

The net earnings for the first five months of 1908 show an increase of 
31% over the same months of 1907, and on this basis the net earnings for 
1908 should be considerably over double the interest charge on bonds now 
outstanding. [There are outstanding $500,000 first and refunding 6% 
bonds dated April 1 1907 and $550,000 additional are in the hands of the 
trustee to retire $540,000 bonds of acquired properties. Further amounts 
are reserved for extensions, additions, &c. See full particulars in V. 84, 
p. 1490.—Ed.)—V. 85, p. 224. 

Kinloch Long Distance Telephone Co. of Missouri.—Bonds 
Ojjered.—The Altheimer-Rawlings Investment Co., Bauer 
Bros. and the Orthwein Investment Co., all of St. Louis, are 
offering at 831% and interest, yielding about 614%, $200,000 
first mortgage 5% gold bonds, dated Jan. 2 1904 and due 
Jan. 1 1929. Interest payable Jan. 1 and July 1 at Missis- 
pe Valley Trust Co., St. Louis, trustee. Bonds auth- 
orized, $5,000,000, of which there was outstanding Dec. 31 
1907 $2,2 79 ,000; in treasury, $386,000; reserved for exten- 
sions under restrictions, $2,335,000. A circular says: 

These bonds are a first lien on all the properties and franchises of the 
company and, in addition, are secured by deposit with the trustee of all 
the stock of the Kinloch Telephone Co. of St. Louls. A comparative state- 
ment of the years 1901 to 1907 shows a steady growth in revenue from 
$373,727 to $1,139,151 and in surplus profits after interest charges from 
$49,659 to $282, 425, During the year 1907 the company showed a net 
gain of 4,129 telephones, or 184%, and from October 1907 to June 1908 
(in the panic period) a gain of 2, 118 telephones. 

Abstract of Letter from Mr. H. Linton bgt Secretary and General Manager 
June 24 190 

Since November 1900 the company has earned and paid dividends “ 
not less than 4%, and since 1904 5% on all its outstanding stock. 
company operates ‘its own exchanges in many cities and towns in the v icinity 
of St. Louis, including Alton, Belleville, Brooklyn, Collinsville, Edwards- 
ville, Freeburg, Granite City, Madison, Marine, New Athens and Venice, 
Ill., ‘and St. Charles and Valley Park, Mo., and through its own lines and 
those of connecting companies it reaches into Kansas, Missouri, Illinois, 
Indiana, Kentucky, Ohio, Nebraska and Iowa. On the east its own lines 
extend to Terre Haute, Ind.; on the north to Springfield, Ill.; on the west 
to Sedalia, Mo.; in the southwest to Joplin, Mo., and Pittsburg, Girard, 
Columbus, Cherokee and Iola, Kan, Connection is had with independent 
exchanges throughout the sev eral States mentioned under contracts running 
from 25 to 49 years. Through this service and Its own toll lines the com- 

pany has connection with ever 850,000 independent telephones in the 
tates named. Outside St. Louis and East St. Louls it owns and operates 
more than 4,500 telephones in its own exchanges and toll stations; it has 
approximately 1,100 miles of pole lines, carrying 11,500 miles of copper 


In addition the company has acquired all the properties of the Kinloch 
Telephone Co., operating a main and three branch exchanges, with more 
than 27,000 telephones, in St. Louis and East St. Louls. The main ex- 
change building and two of the branches are owned by the company and 
are fireproof throughout. The main exchange building is a new, modern, 
fireproof building of six stories, located at 10th and Locust streets; the 
t»ree upper floors are occupled by the Long Distance Company and its 
aff llated companies. The present number of working lines installed is 
12,500, with an ultimate capacity of 20,000 lines, providing facilities for 
more than 35,000 telephones. The local company has 250 duct miles of 
underground condult, 380 miles of underground and aerial cable, 375 miles. 
of pole lines and 5,400 miles of aerial copper wire. 

The Long Distance Company has also acquired and reconstructed the 
properties of the Suburban Telephone Co. (V. 84, p. 1433), owning and 
operating 1,100 telephones in its exchanges in St. Louis ‘County, Mo. 

The net earnings of the combined properties for the year 1907 applicable 
to interest and dividends aggregated over $538,000. The revenues are 
constantly increasing, even during the panic period, and it is estimated 
that such net earnings will equal more than $625,000 for the year 1908. 

en _ Calendar Years. 
Year. Gross. Net hgs. Deprec’n. Dividends. Bal., 
1907_$1,139,151 $520, too 73338. 674 $6).00° (5%)$65,040 $157, S88 
1906_ 990,175 414,653 222,086 [mes shown in circular.—Ed.) 

In 1907 gross revenue, as above, $1,139,151. Operating expenses, 
$333,928; maintenance, $208,146; miscellaneous eon. $18,175; taxes, 
$58,801; total, $619,050. Net carnings. aor 

he sum of $323, 747 was charge fit oe tae in 1907 to cover the 
original cost of switchboards, 10,000 pt (replaced by new equip- 
ment in 1906), 

Directors: wm. Orthwein, President; C. Marquard Forster, ist Vice 
President; August Pe 2d Vice-President; James Green, Breckinridge 
Jones, Sam. M* Kennard, Wm. J. Lem p Jr., Henry Nicolaus, Wm. H. 
Nolker, Philip Stock, Julius S. Walsh, Rolla Wells (Mayor) , all of St. Louis. 
The Secretary and General Manager is H. Linton Reber; Treasurer, H.C. 
Fadeley.—V. 85, p. 1084 


Kirby Lumber Co.—Timber Certificates.—See Houston 
Oil Co. above.—V. 86, p. 1592. 


La France Copper yer pal of Notes of the United Copper 
Co. for Coupons Due in 1908.—The shareholders in Novem- 
ber 1906 authorized an i of $2,000,000 first mortgage 
25-year 6% bonds, convertible into common stock. The 
interest on these bonds was not paid Jan. 1 or July 1 1908, 
and the United Copper Co., which is largely interested in 
the enterprise, F. Augustus Heinze being the President of 
both corporations, accordingly made, during June, the fol- 
lowing offer to the holders of the bonds, the interest on 
which it had guaranteed: 

The La France Oseest Co. failed to pay the coupons due on Its first mort- 
gage bonds Jan. 1 1908 and the directors now advise this company that they 
will not be able to pay the coupons due July 1. The result of operations 
of the new zinc mill have not yet realized their expectations. he prop- 
erty, In ordinary times, would easily be able to take care of interest on its 
bonds and the sinking fund obligations, and we think has a prosperous year 
before it, with any return to normal business conditions. 

Our counsel advise us that our liability under the guaranty of Interest 
on the bonds secured by the mortgage could not be enforced until after the 
foreclosure of the same, and sale of the property. This will result in con- 
siderable delay pad expense, and we think can be entirely avoided, either 
by.a recovery of the metal mai ket or developments in the company’s terri- 


ol, which are iiely to yleld much higher grades of ore than are now ex- 
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Under present conditions of business depression, the United Copper Co. 
has so many calls upon it for tunds in maintaining its business interests. 
that for the purpose of preserving the investment as it now exists It makes 
the following offer: For all unpaid coupons due Jan. 1 1908 it will give, at 
its office, 74 Broadway, its note, payable July 1 1909, for the face value oi 
the coupons, and interest at 6% from Jan. 1 1908 to July 11909. For all 
coupons due July 1 1908 it will give a similar note, with the same maturity 
and bearing the same interest. The United Copper Co. has no indebtedness 
beyond its current expenses. 

A large number of bondholders have expressed their willingness to accept 
this settlement. 

(The common stock of the I.a France Copper Co. is stated to be/$6 ,000,000; 
preferred. $1,000,000; nar of shares, $25.—Ed.)—V. 83. p. 972 

Lehigh Coal & Navigation Co.—Listed in Philadelphia.— 
The Philadelphia Stock Exchange has listed the $1,749,800 
additional capital stock offered at par to shareholders of 
record April 30 (V. 86, p. 797), making the total listed 
$19,094,850; also $683,000 additional trustce’s certificates 
representing shares of stock deposited with the Provident 
Life & Trust Co. under agreement Dec. 31 1904, making 
the amount thereof listed to date $14,049,050.—V. 86, p. 
1347, 1103. 

Metropolitan Water Co., Kansas City, Kan.—Decision 
as to Appraisement of Plant.—See Kansas City, Kan., in 
“State and City’? department.—V. 86, p. 1103. 

Michigan State Telephone Co.—See ‘Annual Reports.” 
' Listed.—The New York Stock Exchange has listed the 
$3,500,000 common stock and has stricken from the list the 
voting trust certificates. 

Earnings.—For 4 months ending April 30 1908: 


Total receipts_____._-- ..$1,084,182 | Interest on bonds_------- $109,433 
Deduct — Intercst on deb. notes- --- 25,0006 
Oper., &c., expenses__._-._ $463,193/| Divs. on pfd. stk., 2° -_- 45,664 
Maintenance expenses -- _ - 344,743 | _—__—— 
————|__ Total deductions. ----- $180,097 
Net carmings. ........... $276,246 | Bal. for common stock - __ $96,14 


Dividends of 1% quarterly as now nald on the common stock call fcr 
$46,132 for the 4 months.—V. 87, p. 42. 


New Bedford (Mass.) Gas & Edison Light Co.—£xtra 
Dividend.—Boston papers state that the company paid on 
July 15 the regular quarterly dividend of 244% and an 
extra dividend of 20% on its capital stock (at last accounts 
$845,000).—V. 75, p. 1205. 

New York & New Jersey Telephone Co.—Report.—See 
“Annual Reports.” 

Rate Reduction.—The company on July 1 announced an 
extension of its Brooklyn schedule of rates to adjacent 
territory through which the whole of Brooklyn Borough, in- 
cluding Coney Island and Bath Beach, together with Astoria 
and Long Island City, in the Borough of Queens, is now 
one local service area with regular Brooklyn rates.—V. 86, 
p. 605. 


New York & Queens Electric Light & Power Co.—New 
Directors.—C. G. M. Thomas and H. L. Snyder have been 
elected to the board to fill two of the three vacancies caused 
by the retirement of E. J. Rickert, Henry R. Wilson and 
R. R. Govin. The board now includes: 

Frank Tilford, Harrison E. Gawtrey, Abram M. Hyatt, James T. Pyle, 
Lewis B. Gawtry, Julian D. Fairchild, John Day Jackson, George Leask, 


J. Craig Havemeyer, Alfred Skitt, C. G. M. Thomas and H. L. Snyder. 
—V. 79, p. 2089. 


Omaha Water Co.—Favorable Decision.—Judge T. C. 
Munger in the United States District Court has decided in 
favor of the company the actions brought to recover hydrant 
rentals from July 1904 to July 1905, amounting to about 
$100,000, which were remanded for a rehearing by the 
higher court. Compare V. 85, p. 1344. 

Editorial.—See article on a preceding page.—V. 86, p. 921. 

Passaic Steel Co., Paterson, N. J.—Foreclosure.—Judge 
Cross, in the United States Circuit Court at Trenton, N. J., 
on July 13 authorized William D. Blauvelt, as Trustee for 
the bondholders, to institute proceedings for the foreclosure 
of the $2,500,000 mortgage.—V. 86.p. 1347. 

Scully Steel & Iron Co., Chicago.— New Stock—Acquisition: 
—This Illinois corporation recently increased its capital stock 
so that it now stands $1,175,000 common and $1,000,000 
preferred, a total of $2,175,000. 

This increase is due to the purchase of the entire business, realty, &c., 
of Kelley, Maus & Co., Chicago; also additional property in Chicago at 24th 
St., Ashland Ave. and the river, on which It is proposed to erect extensive 
warehouses. In October 1902 the capital stock, then merely nominal 


(it Is sald $25,000), was increased to an amount reported as $1,000,000. 
Scully is President. 


Standard Oil Co.—ZJncrease in Stock.—See Union Tank 
Line Co. below.—V. 87, p. 100. 


Union Tank Line Co.—Jncrease in Stock.—The company, 
controlled by the Standard Oil Co., has filed a certificate 
increasing its stock from $3,500,000 to $12,000,000.—V. 85, 
p. 227. 

United Copper Co.—Ojjer of Notes in Exchange jor Coupons 
of Subsidiary Company.—See La France Copper Co. above.— 
V. 86, p. 1413. 


United Fruit Co., Boston.— New Stock—Extra Dividend.— 
A circular dated July 11 1908 has the following additional 
information regarding the extra dividend of 10% payable 
Aug. 1 to holders of record July 20 and the right extended to 
holders of said date to subscribe for new stock: 

The amount of the extra dividend payable to each shareholder is the 
same as the amount of stock for which he is entitled to subscribe, and may 
be used In payment of his subscription. A form of subscription is enclosed 
herewith which authorizes the Treasurer to apply your extra dividend in 
payment of your subscription. A form of assignment of rights attaching 
to shares held on July 20 1908 Is also enclosed and stockholders should note 
that the assignment includes the extra dividend payable on the said shares. 
All subscriptions must be filed at the office of the Old Colony Trust Co., 
Boston, Mass., or the Manhattan Trust Co., New York City, at or before 
noon on July 31 1908. Said trust companies will purchase or sell rights to 
fractions of shares at a price to be fixed from time to time by the company, 
based on the market value of the shares. Certificates for new shares will 
be mailed to the addresses given on the subscriptions as soon as prepared 
after Aug. 1 1908.—V. 87. p. 101 





—Moffat & White, bankers, 5 Nassau St., New York City, 
make an interesting bond offering by advertisement to-day 
on another page. The firm owns and offers conservative 
investors $500,000 Cleveland Cincinnati Chicago & St. Louis 
Ry. Co. general mortgage gold 4s, due 1993, of which 
$23,986,000 are outstanding of the $50,000,000 authorized. 
This bond is secured by a refunding lien on 1,117 miles of 
railroad, by a lien on leases and operating contracts covering 
851 miles, is first lien on bonds par value $13,871,000 and 
stocks par value $19,487,000 and second lien on bonds and 
stocks par value respectively $2,498,000 and $2,666,125. 
The equity of this issue is followed by $5,000.000 5% notes, 
$10,000,000 preferred stock paying 5% dividends and $47,- 
056,300 of common stock. It is well known that the Lake 
Shore & Michigan Southern Railway Co. owns a majority 
of the stock and controls the Cleveland Cincinnati Chicago 
& St. Louis Ry. Co. in the interest of the New York Central 
system. Moffat & White also own and offer $250,000 Chi- 
cago St. Paul Minneapolis & Omaha Ry. Co. consolidated 
mortgage 6s due 1930 and $250,000 Chicago Burlington 
& Quincey RR. Co. general mortgage 4s due 1958. Both of 
these issues are stated to be legal investments for New York, 
Massachusetts and Connecticut savings banks. 


—The Philadelphia bond house of Westling & Emmett, 
1125 Land Title Building, offers investors the remaining 
uuosold portion of the Denver Suburban Homes & Water 
Co. first mortgage 6% serial irrigation bonds. A represen- 
tative body of Pennsylvania business men have recently 
we are told, returned from an inspection of this property 
and after examining the lands and irrigation system of the 
company, stand ready individually to answer any inquiries 
as to the value of the property. These bonds, it is stated, 
are a first and only lien on a complete and operating irriga- 
tion system and 20 square miles of valuable lands adjoining 
the city limits of Denver, Colo. Principal and semi-annual 
interest is payable at American Trust & Savings Bank, 
Chicago, and the West End Trust Co., Philadelphia. Cir- 
cular will be mailed to interested parties upon application. 


—The semi-annual number of the Hand-Book of Securities 
issued this week by the publishers of the “Commercial and 
Financial Chronicle’ contains a monthly range of prices to 
July 1 of stccks and bonds sold at the Stock Exchanges in 
New York, Boston, Philadelphia, Baltimore, Chicago and 
Pittsburgh. There is also a yearly range of prices for bonds 
and stocks sold on the New York Stock Exchange for the 
past six years and a yearly range for 34% years of Boston 
and Philadelphia prices. In addition to the tables of prices, 
the book contains elaborate tables with details of securities, 
together with the earnings and fixed charges of the respective 
com panies, and showing as nearly as practicable the surplus 
available to meet charges and dividends. There is a table 
of dividend payments for 614 years. The book contains 
192 pages. Price one dollar. 


—A list of high-grade railroad bonds is advertised in to- 
day’s issue of the ‘“‘Chronicle’’ by Millett, Roe & Hagen, 
bankers and members of the New York Stock Exchange, 
with offices at 3 Broad St., New York, and 10 Post Office 
Square, Boston. The list includes Pennsylvania consoli- 
dated 4s, Delaware & Hudson first and refunding 4s, Pitts- 
burgh Cincinnati Chicago & St. Louis consolidated 4s, 
Louisville & Nashville (Nashville Florence & Sheffield) first 
5s, Chicago Rock Island & Pacifie (Choctaw Oklahoma & 
Gulf) consolidated 5s, and New Jersey & Hudson River Ry. 
«& Ferry first 4s, and 500 shares Manhattan Railway guaran- 
teed 7% stock. Prices appear in the advertisement. 


—Moffat & White. jointly with Clark, Dodge & Co. of New 
York and Lee, Higginson & Co. of Boston, by public offering 
to-day will sell the unsold _ portion of $1,500,000 New York 
Chicago & St. Louis RR. Co. 25-year 4% gold bonds of 
1906, due 1931, the last of the $5,000,000 outstanding 
recently listed on the New York Stock Exchange. These 
bonds are stated to be tax free in Pennsylvania. A circular 
obtainable on request, outlines the facts regarding their 
security. The unsold portion can be purchased at 8944 
and interest, yielding over 434%, subject to change in price. 

—E. M. Farnsworth retired on the Ist. inst. from the firm 
of Denison & Farnsworth. The business is continued in 
Boston and Cleveland by Charles E. Denison, George B. 
Denison and Henry Lewis under the name of C. E. Denison 
& Co. Mr. Farnsworth will engage in the investment bond 
business at 24 Milk St., Boston, under the name of E. M. 
Farnsworth & Co. 


—Eugene Meyer Jr. & Co., 7 Wall St., have issued a 
circular calling attention to the attractiveness at present 
prices of the 5% cumulative preferred stock series ‘B” 
of the American Smelters Securities Co., guaranteed un- 
conditionally, both as to principal and dividends, by the 
American Smelting & Refining Co. 

—Mason, Lewis & Co. of Chicago, &c.,are offering a block 
of $500,000 Missouri Kansas & Texas first and refunding 
4%, gold bonds. Circular and price may, be had on applica- 
tion. See full particulars in V. 86, p. 1101. 

—The Pocket Manual of the Boston Stock Market, cover- 
ing the first six months of 1908, has been issued as usual. 
F. A. Ruggles, 53 State St., Boston. 

—Tobey & Kirk, 25 Broad St., advertise in this issue a 
list of securities which they are prepared to buy or sell. 
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The Gomureraal Braves. 
COMMERCIAL EPITOME. 
Friday Night, July 17, 1908. 

The drift is towards improvement, but the progress is 
slow, even if confidence is apparently spreading. Prices are 
for the most part well sustained, with the crop outlook 
promising. The export demand for wheat has increased and 
iron furnaces and steel mills are doing a better business. 

LARD on the spot has ruled firm, but without important 
change in prices. Trade has been quiet, but receipts of hogs 
have been light at strong prices and the offerings of products 
have been small. The demand has been principally from 
local jobbers. Western 9.60@9.70c. and City 914c. Re- 
fined lard has advanced, owing to the strong hog market and 
light supplies and offerings. Trade has been moderately 
active. Refined Continent 10.05c., South America 10.65c. 
and Brazil in kegs 12e. Speculation in lard futures has been 
active. Prices have shown considerable irregularity. There 
has been heavy realizing on all strong spots. The undertone 
of the market, however, has been firm, owing to the strong 
hog situation, support from packers and buying by com- 
mission houses on the setbacks. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Taurs. Fri. 
July delivery__.-----.-9.574% 9,57% 9,30 9.32% 9,42% 9,45 
September delivery - - - - - 9.65 9.65 9.37% 9.40 9.524% 9.574% 
October delivery - ----- -9.72'%4 9.75 9.42% 9.50 9.60 9.67% 


PORK on the spot has been firmer, owing to light offer- 
ings. The strong live hog market has also been a strength- 
ening factor. There has been a moderate demand, prin- 
cipally for domestic account, though some export business 
has been reported of late. Mess $17 75@$18, clear $17 50@ 
$18 50 and family $18@$18 50. Beef has been steady. 
The demand has been light but supplies are small. Mess 
$14 50@$15 50, packet $15@$16, flank $14 50@$15 50, 
family $16 75@$17 50 and extra India mess $24 50@$25. 
Cut meats have ruled steady with trade quiet. Pickled 
Western hams 1144@12%c.; pickled shoulders 634c. and 
pickled bellies, 14@10 lbs., 9@10c. Tallow has been dull 
and steady; City 5'%c. Stearines have been quiet and 
strong; oleo 12c. and lard 1144@1134c. Butter has been 
moderately active and easy; creamery extras 22l44c. Cheese 
has been quiet and firm; State, f. c., small fancy, 11%c. 
Eggs have been quiet and firmer; Western firsts 1814@19 ec. 

OIL.—Cottonseed has been more active and easier; prime 
summer yellow 4634c.; prime winter yellow 49@49lc. 
Linseed has been steady. Trade has been moderately active, 
but the demand has been confined to small lots for immediate 
use. City, raw, American seed, 44@45c; boiled 45@4é6c., 
and Calcutta, raw, 70c. Lard has been steady with a mod- 
erate demand for small lots. Prime 70@72c. and No. 1 
extra 54@55c. Cocoanut has been quiet and _ steady; 
Cochin 7144@7 4c. and Ceylon 63@6%c. Olive has been 
dull and steady; yellow 65@75c. Peanut has been quiet 
and steady; yellow 65@80c. Cod has been moderately 
active and steady; domestic 40@42c. and Newfoundland 
42@44c. 

COFFEE on the spot has been quiet and steady. Rio 
No. 7 64%c. and Santos No. 4 83%@8%c. West India 
growths have been steady with a small jobbing trade. Fair 
to good Cucuta 874@934c. The speculation in future con- 
tracts has been extremely quiet. m one day there were no 
transactions whatever. The changes in prices have been 
correspondingly small. In the main the tone of the market 
has been somewhat easier, owing to scattered liquidation by 
tired longs. There has been nothing of a stimulating charac- 
ter in the foreign news and Europe has sold here to some 
extent. Dealers and roasters have been the chief buyers. 

The closing prices were as follows: 

July -.... - 6.05c.| November -..-. 5.+0c.|March --.----- 


August________. 5.90c.| December - 5.80c.| April 5.40c. 
September______ 5.84c.| January........ 5.85c.|May _.......... 5.9)e 
October — 5.80 >.| Februarv.__..-- 5.85¢.!June__-.-_.--.. 5,90¢ 

SUGAR.—Raw has been more active and easier. Cen- 


trifugal, 96-degrees test, 4.36c., muscovado, 89-degrees test, 
3.86c. and molasses, 89-degrees test ,3.61c. Refined has been 
quiet and easy. Granulated 5.30c. Teas have been in 
moderate jobbing demand and generally steady. Teas have 
been quiet and steady; stocks light. Wool has been quiet 
and steady. Hops have been dull and steady. 

PETROLEUM has been moderately active and steady. 
Refined barrels 8.75c., bulk 5.00c. and cases 10.90c. Gaso- 
line has been in good demand and firm; 86 degrees in 100- 
gallon drums 20c., drums $8 50 extra. Naphtha has been in 
fair demand and steady; 73@76 degrees in 100-gallon drums 
17c.; drums $8 50 extra. Spirits of turpentine has been 
quict and easy at 411c. Rosin has been dull and easy; 
common to good strained $3 15. 

TOBACCO .—Trade in domestic leaf has continued on a 
small scale. There have been rather large withdrawals of 
Sumatra, and this, with the fact that supplies of leaf in the 
hands of manufacturers are small, has given rise in some 
quarters to hopes that the demand for domestic leaf will 
soon increase. Havana has been quiet. Prices have 
generally been steady. 

COPPER has been dull and steady; lake 1234@12%c. 
and electrolytic 12144@12&c. Lead has been quiet and 
steady at 4.45c. Spelter has been dull and steady at 4.45c. 
Tin has been quiet and steady; Straits 2914c. Tron has 
been more active and steady; No. 1 Northern $16 25@$17 
and No. 2 Southern $16 25@$16 75. i 


we! 





COTTON. 
Friday Night, July 17 1908. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
25,012 bales, against 33,723 bales last week and 53,544 
bales the previous week, making the total receipts since 
the Ist of September 1907, 8,170,320 bales, against 9,637,198 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,466,878 bales. 




















| | | 
Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. Total. 
ies | | ——-—|—-— | ——- — | ——-— | ——- — 
Galveston ------ 1,172} 2,734] 3,214] 1,601} 971] 1,165] 10,857 
Port Arthur- --- ieee se smal sae ne sae haan ee 
Corp. Christi, &c; = ___-_| a5 28) ame, ae ee ee ae pee 
New Orleans- - - - 304) 715) 435 1,617 327 | 1,022 4,420 
5. thes 636) 1,295 746) 38) 107} 260) 3,080 
Pensacola -- - - -- — sone ----| = ate me pai 
Jacksonville, &c. ean x ae cout”. toaae oaee eS 
Savannah ------ 24y vv92) 2,09 285! 303 123; 4,050 
Brunswick ----- es | onme — | : | Sma coe | 
Charleston ----- 3b) 3 94 1s, 57 9 243 
Georgetown -_-_-- <a ma Gh. 56) tee 3 onan 50 
Wilmington ---- 190) 82 73) 171) 46 37 599 
=a 278 198 98 83) 52 132 841 
N’port News, &c. Dam toil aa iain : ar snes 
New York. .---.-- ital + (ees See LA ane 
i, ee 199} ra | 127) 144 472 
Baltimore - -- --- apes | ee weit ee ; 375 375 
ee oe eee ee) ee ee 25 
j—-—— } ——— | —- ——$—— | —- | —- —__ J —______ | ____._. 
Total this wk_| 3,058) 6,055 aes, 3,936; 1,888 3,267) 25,012 
| i i 











The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 




















1907-08. 1906-07. Stock. 
Receipts to 
July 17. This |Since Sep| This |Since Ser ! 

week. 11907. | week. | 1 1906. 1908. | 1907. 
Galveston. -- ---- 10,857/2,475,903| 2,648/3,852,192 36,035, 28,187 
eS eee eee 108,500) ___-- 132,82 Jiupeke ituwoak 

Corp. Christi, &c_};  --..- BU.GEE acsa- 72,0 etieten ee 
New Orleans- --- 4,420}1,975,402| 3,636/2,267,131 52,931 46,169 
eee 3,080} 330,083 44| 256,445 9,285 4,778 
ON SS eee SS UCL UR eee Seen 

Jacksonville, &c_| _---- 8,43 16 7,677 ns 
Savannah-.------ 4,050/1,508 ,064 1,101)1,468,269 27,082 19,392 

a 197,903 saat SO <esee= 70 
Charleston - ----- 243| 201,073 298! 147,781 7,018 4,381 

Georgetown ----| 50 77: Bas | aeons wv 
Wi mington ----) 599} 500,473 38; 322,312 56: 282 
Norfolk - - - - - eee 841] 542,711 950) 584,032 8,561, 15,247 

N’port News, &c_| ----- 8,07 187 “8.000; -+--s. | 61 
New York...... i) eid S.108) «=--a6 22,965 74,278| 182,453 
Boston ...--.-.-- 472 15,416 82 72,250 5,482 4,629 
Baltimore- - -- - -- } 375 78,975 298 61,857 6,930 5,639 
Philadelphia ----| 25 9,674 128 10,322 p4l 1,579 
| ass ee Et capscenpaineitaty 
cing ats iran | 25,012/8,170,320| 10,553) 9,637,198} 229,070) 314,058 














In order that comparison may be 


made with other years, 
we give below the totals at leading 


ports for six seasons: 


























Weceipts at— 1908. 1907. 1906. 1905. 1904, 1903. 
Galveston, &c. 10,857 2,648 3,146 34,770 2,29€ 69 
aS eee eee 275 47 - ae 
New Orleans-_ 4,420 3,696 8,112 16,734 9,048 1,721 
Mobile -_-_---_- 3,080 44 1,271 4,494 241 854 
Savannah --- 4,050 1,101 6,378 25,473 1,28¢ 12 
a et ER, ae eee 2,247 x 

Charleston, &c 293 323 1,96C 1,603 5 2 
Wilmington _-_ 599 38 19€ 5,153 55 54 
Norfolk _---_- 841 950 1,948 12,127 1,421 18 
>. 2 SS eee 187 213 598 116 241 
All others _ _ _- 872 1,566 2,098 936 298 869 
Total this wk- 25,012 10,553 25,601; 104,182 14,776 3,860 
Since Sept. 1 |8,170,320/9,637,198/7 ,656 ,353| 9,677 ,821/7 ,089 ,956/7 625,499 

i 











The exports for the week ending this evening reach a total 
of 28,596 bales, of which 11,498 were to Great Britain, 
19 to France and 17,079 to .the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907: 























Week ending July 17 1908. From Sept. 1 1907 to July 17 1908. 
Exported to— | Exported to— 
Exports i _ 
from— Great | Contt- | | Great | | Conti- | 
Britain|.Fr'nce| nent. | Total. | Bruain. \France.| nent, Total. 
Galveston ....)  ----| ----| 13,648] 13,648) 907,622/336,712| 939,377/2,183,711 
Port Arthur..} ...:| ...i ----| ----j 48,024) --.-; 60,476) 108,500 
ee eS aes ee eae reve: eens: |---| 2,895] 2,805 
New Orleans..)  --- -| --- 1,446) 1,446) 876,406|238,233) 717,816 1,832,455 
Mobile .._---- | “dew tee oS oF ----| 70,270; 66,734) 110,062} 247,066 
ed oe. cd 49,930) 54,912; 67,744) 172,586 
Fernandina ...| ....| -.. Ee a ges ee aaaes Pee 
Savannah .--.| ----| ----| | _--|  27-| 170,651] 91,150] 624,350] 886,151 
SUE ces] ccc] cone ue’ sea 87,707) ----| 88,208} 175,915 
SS EO eae: a ae 0,408! --.-| 34,050) 44,458 
Wilmington._-| 6,195) -.-- aous| 6,308) 139,125] 28,520) 325,185, 492,830 
Norfolk _.--.-- wine emt tian patie. nn. os } 6,386 38,777 
Newport News.) __--| ‘i fi waiat 2 eet reer 1,636 
New York -..-, 3,519) 900, 4,438) 266,125! 32,908! 303,287) 602,320 
Boston _____- 1,784 247; 2,031) 142,842) -..-| 12,044) 154,886 
Baltimore -__--_} om aTaRe wisi inmieatien 48,698) 4,149, 64,292) 117,139 
Philadelphia - - wons} . 838 838} 38,991); ----| 15,570} 54,561 
Portiand,Me..} -...| -... cchiiaal rete: j aia! aemeninetl | 1 
San Francisco_|  ___- Read. teual Ubegmess ----| 48,622; 48,622 
Seattle _...... [> | ene 5 tdiad Patent 71,673 71,673 
Tacoma .....- ED RE RS eas I eI © | 30,896} 30,896 
Portland, Ore- xenel & PP PAF OP Rte 1,050 1,050 
Pembina ____- mate r | Wey. ) Sil “eee cee 
8 aan ah I meas NI ee (ae on Bee Bree: 2,111 
Se Se es ee Sees ne ear wis 
ee 11,498} 19] 17,079| 28,596 2,892, 938|853,318.3,523,983|7,270,239 


| ence 





—_ {—-—____ '___- } 





Total 1906-07 _| 2,591| 593 8,362,586 


7,955) 11,4393,764,715 902,560, 3,659,311 
\ i ] 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York. 





if 
| 
; 
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On Shipboard, Not Cleared for— 


Great Ger- Other | Coast- Leaving 
July 17 at— |Britain.| France| many. |Foreign| wise. | Total. stock. 













New Orleans.-} 4,907} 2,070) 6,380 38,486 
Galveston -- 7,900; 4,490) 7,719 10,696 
RSE ee 26,585 
Charleston .../| -~-..-.. 7,018 
Mobile __ és 900 4,856 
Norfolk - a exe 1,037 








New York 900 1,200 27600) 71.678 
Other ports__- 800 200 300 1/300] 12/577 
Total 1908.-| 15,407 14,799] 3,865] 12,356] 56,137| 172,933 
Total 1907_-| 6,215 5,558| 10,071] 13.572] 385193] 275,865 


























Total 1906__| 10,565 9,169} 6,615) 11,306) 39,757) 193,521 
mag 6° 





Speculation in cotton for future delivery has been generally 
light aside from the trading of a few prominent operators fot 
and against the price. Quotations show very slight net 
changes for the week. At times the drift of prices has been 
upward, owing partly to the change of front by prominent 
Wall Street interests, recently short, but which liquidated 
their obligations on that side of the market and have latterly 
been buying for a rise. Spot people, too, for a time were 
steady buyers of October, supposedly against sales of Janu- 
ary and March, and New Orleans and Liverpool operators 
have also bought here to some extent. Latterly, however, 
prices have receded, losing the improvement of the fore part 
of the week, owing partly to long liquidation, partly to ag- 
gressive selling on the short side by local operators and partly, 
as it is understood, to rather heavy sales of October by spot 
interests. The upshot was that prices, so far as net changes 
are concerned, show little variation from those of a week 
ago, in spite of the fact that the weather and crop reports 
during the week have in the main been very favorable, 
though there have been some advices of rather high tem pera- 
tures in parts of Arkansas, Mississippi and Louisiana, 
and an idea prevails that some parts of Texas need rain. 
Trade has been slow, spot markets quiet and in Texas, it is 
stated, inclined to yield, and speculation has continued very 
sluggish so far as the participation of the outside public is 
concerned, or, indeed, that of the bulk of the cotton trade. 
But while local operators and, according to the common un- 
derstanding, some large spot. interests, have latterly been 
persistent sellers, Wall Street, if not Chicago, has been buy- 
ing, the price is considerably lower than that of a year ago, 
stocks at New York and Liverpool are light, and there is a 
belief in some quarters that the recent very favorable weather 
conditions can hardly be expected to continue uninterrupted 
for the rest of the season. Most people, however, are look- 
ing for a favorable August report by the Bureau of Agricul- 
ture. To-day prices advanced moderately, then receded, 
and ended at a small decline. Wall Street bought and other 
local speculative interests sold. Spot cotton has been quiet. 
Middling uplands closed at lle., a decline for the week of 
20 points. 


The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on —— are as follows: 


OF sisccins minis erica el = on Middling -...... e. is;Good mid.tinged c. Even 

0.30 Yoft| Strict mid.t tinged 0.20 off 

5 on|Low middling----- 1.00 off} Middling tinged -_ . _.0.30 off 

0. 75 on|Strict good ee - 50 pe Strict low mid. ting.1.00 off 

on|Good ordinary. -___ 2.00 off|Low mid. tinged.--1.50 off 

Strict middling. .--0.25 on'Strict gd mid. tgd_0.35 on! Middling stained __.1.25 off 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 11 to July 17. Sat. Mon. Tues. Wed. Thurs. Fri. 

Middung upland.-__________- 11.20 11.10 11.10 11.10 11.00 11.00 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

July 17 for each of the past 32 years have been as follows: 





1908_c.....11.00! 1900_c._._- 9.81 | 1892.c__... 7.25 | 1884_c__--- 11.00 
2007 .........d2 0613800... tl = 8.31 | 1663-._.... 10.00 
ae 13.039) 1606. ...... 6.19/1890____..- a2.22)| Seee....... 12.81 
606.....4.- 10.75/ 1897. _..... 8.00/1889______- 21.26) 1881....... 11.56 
ee 11.0)|1896__..__- 7.12) 3686....... 10.50) 1880_____-- 

.  _aee: 12.50) 1895_._.-.. 7.00} 1887._..... 8) 1879. ......12.06 
_, a 9.31) 1894__.___- 7,121 2080....... 9 50| 1878 hehe 11.44 
rn 8.50, 1893____- - 8.19) 1885_-_ ~10.19| 1877 ---12.31 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





Futures Sales of Spot and Contract. 
Spot Market Market — 
Closed. Closed. Con- | Con- 
Export| sum'n.| tract. | Total. 








Saturday --_/Qule ke ee Bee see 


Monday - _- Quiet 10 pts. decline Steady... -.- ieee Per moat 100 100 
po RE eee Very steady - am eet 200 
Wednesday/Quiet __.._..-___. Steady . .-- ae wh = Wa tae “ee 
Thursday - Dulet 10 pts. dec.__| Steady _____- siciben 260). «.2.. 250 
POUGRS anne oc dice ado gat Steady... -- noth pena AO ae 

oo oe oe Cid ist cen ded bean ioe ewrid — 459 1,100 1,55) 

















JUTE BUTTS, BAGGING, &c.—The market for jute 
bagging has been ‘devoid of animation the past week. Prices 
are unchanged, viz.: 7 cents per yard for 2-lb. domestic 
bagging and 614 cents per yard for re-woven and inferior 
foreign. Jute butts also dull at 2@3 cents per lb. for bag- 
ging quality. 





FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: - 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 











only. 

July 17— 1903. 1907. 1905. 1905. 
Stock at Liverpool------ _-bales. 511,000 1,022,000 612,000 793,000 
Stock at London -._-----.---- . 10,000 10,000 16,000 15,000 
Stock at Manchester ------- ~ane , 77,000 58,000 53,000 

Total Great Britain stock ----- 585,000 1,109,000 686,000 861,000 
Stock at Hamburz-..---.-.......- 24,000 14,000 13,000 9,000 
Seeek at Bremen _.-......-....- 315,000 241,000 173,000 259,000 
DE EEO J cSkcaccpaseS Leactee * Seba Gees 1,000 
Stock at Havre......-.- ae es 137, aoe 185,000 109,000 96,000 
Stock at Marsellles...........-. 5,000 3,000 4,000 3,000 
Stock at Barcelona ---.-....---- 39,000 24,000 13,000 24,000 
Stock at Genoa..............-.. 27,000 26,000 27,000 18,000 
meee G6 Trees ..........<....- 20/000 40,000 7,000 5,000 

Total Continental stocks------ 567,000 533,000 346,000 415,000 

Total European stocks-_--_-__---_ 1,152,000 1,642,000 1,032,000 1,276,000 
India cotton afloat for Europe-__- 00 173,000 124,000 108,000 


94,0 
American cotton afloatfor Europe 99,484 47,315 142,280 178,000 
Ezypt,Brazil,&c.,afloatfor Europe 21,000 21,000 12,000 27,000 





Stock in Alexandria, Egypt ----- 97,000 58,000 55,000 97,000 
Stock in Bombay, India ____---_- 436,000 719.000 787,000 831,000 
Stock in U.S. ports .=.......--. 223,070 314,058 233,278 418,102 
Stock In U.S. interior towns_---- 151,726 115,217 158,701 176,666 
U. S. exports to-day_-_-....-. ees 147 3,652 4,383 20,995 

Total visible supply---------- 2,280,427 3,093,242 2,548,642 3,132,763 


Of the above, totals of American and other ‘descriptions are as follows: 
American— 














Liverpool stock_-......--- bales. 338,000 886,000 501,000 720,000 
Manchester stock.........----- 83,000 61,000 51,000 48,000 
Continental stock. ........-...- 482,000 433,000 292,000 381,000 
American afloat for Europe-_---_-- 99,484 47,315 142,280 178,000 
ep eS eee eee 229,070 314,058 233,278 418,102 
U. S. interior stocks..........-. 151,726 115,217 158,701 176,666 
U. S. exports to-day........... 147 3,652 4,383 20 995 
Total American ............< 1,413,427 1,860,242 1,382,642 1,942,763 
East Indian, Brazil, &c.— 
Liverpool stock. -............<. 113,000 136,000 111,000 73,000 
ee OE ee er ee 10,000 10 ‘00 0 16,000 15,000 
Manchester stock_._--.-------- 11,000 16,000 7,000 5,000 
Continental stock--_--...------ 85,000 100,000 54,000 34,000 
India afloat for Europe__._-__.- 96,000 173,000 124,000 108,000 
Egypt, Brazil, &c., afloat._____- 21,000 21,000 12,000 27,000 
Stock In Alexandria, Egypt--_--- 97,000 58,000 55,000 97,000 
Stock in Bombay, India__.._._-. 436,000 719,000 787,000 831,000 
Total East India, &c____.___. 867,000 1,233,000 1,166,000 1,190,000 
Total American -__-_.--.--.- 1,413,427 1,860,242 1,382,642 1,942,763 
Total visible supply._.__.__-- 2,280,427 3,093,242 2,548,642 3,132,763 
Middling Upland, Liverpool --- 6.10d. 7.06d. 6.07d. 5.91d. 
Middling Upland, New York_--_-_- 11.0n¢. 12.95c. 11.00c. 11.00c. 
Egypt, Good Brown, Liverpool__ 8 7-164. 11 %d. 11% . 
Peruvian, Rough Good, Liverpool 9.15d. 11.50d. 8.654. 9.80d. 
Broach, Fine, Liverpool________ 54d. 64d. 5 11 16d. 554d. 


Tinnevelly, Good, Liverpool_____ 5d. 54d. 5d. 5 9-16d. 
i Continental imports for the past so have been 52,000 
ales. 

The above figures for 1908 show a decrease from last 
week of 129,543 bales, a loss of 812,812 bales from 1907, 
a decrease of 268, 215 bales from 1906, and a loss of 
852,336 bales from 1905. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 14,050 bales and are to-night 36,509 
bales more than at the same time last year. The receipts 
at all the towns has been 9,375 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 


——1907-08—— —1906-07——_ 
Since Since 














July 17— p 

Shipped— Week. Sept. 1. Week. Sept. 1. 

st. 6,103 462,086 4,728 807,842 

1,913 225,509 699 216,063 

150 35,314 189 84,719 

479 55,586 535 87,720 

637 51,845 221 54,444 

286 92,933 106 §6119,902 

- 1388 212,393 292 309,077 

Total gross overland ---------- 9,706 1,135,666 6,770 1,679,773 
Deduct shipments— 

Overland to N. Y., Boston, &c_.. 872 108,260 508 167,304 

Between interior towns. - <a 66,266 48 93,466 

Inland, &c., from South-. - 1,892 73,619 3,394 80,827 

Total to be deducted-____------ 3,111 248,145 3,950 341,597 

Leaving total net overland *-_------ 6,595 887,521 2,820 1,338,176 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 6,595 bales, against 2,820 bales for the week 
last year, and that for the season to date the aggregate 
= overland exhibits a decrease from'a year ago of 450,655 

ales. 














———1907-08- 1906-07-—— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to July 17__--_-- 25,012 8,170,320 10,553 9,637,198 
Net overland to July 17_-_------ 6,595 887,521 2,820 1,338,176 
Southern consupmtion to July 17. 38,000 2,055,000 48,000 2,186,000 
Total marketed -............. 69,607 11,112,841 61,373 13,161,374 
Interior stocks In excess__-.__-_-_- *14,050 71,143 °22,752 18,941 
Came into sight during week... 55,557 ---_---- SR:OR .  -45-4.-- 
Total in sight July 17_........ -.-.-- $1, 20G 0O8 ° csusce 13,180,315 





North. sp nners’ takings to July 17 17,279 1,838,949 4,261 2,611,132 
* Decrease during week. 


= Movement into sight in previous years: 









Week — Bales. Since Sept. 1— Bales. 
1906—July 20............. 58 ,609| 1905-06—July 20___----- 10,765,093 
1905—July 147,092 | 1904-05—July 21__------ 13,015,508 
1904—July 45,328 | 1903-04—July 22....-.-- 9,973,406 
en B.Sc 39,218 | 1902-03—July 24....-.-. 10,586,154 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















Closing Quotations for Middling Cotton on— 
Week ending— 

July 17. Sat’day. | Monday. Tuesday.| Wed’day.\)Thursd’y.| Friday. 
Galveston ----- 11 11 11 jill 10% 10 13-16 
New Orleans---j11 ll 11 j10 15-16 |10% 10% 
MEE sere ne 11 11 11 11 11 11 
Savannah ---.-- 10% 10% 10% {103s 10% 10% 
Charleston - ~~ -- 11 11 11 11 11 il 
Wilmington___-|11 10 24 10%  |10% 10%  |10% 
Nee <= ...--. 11% 11% 11% }l1 4 1144 }11%4 
OS = 11.20 11.20 11.10 }11.10 11.10 }11.00 
Raltimore ----- 11% 11% 11% 11156 11% 11% 
Philadelphia -__}11.45 11.35 11.35 11.35 11.25 111.25 
Augusta---.---- 114% @ %/11\% 11% 11% 11% 11% 
Memphis ------ 11 3-16 (113-16 /|11 1-16 [111-16 {111-16 [11 1-16 
11% j11% 11% {114 11% 11\% 
as 10 15-16 |10 18-16 |10 13-16 |10 13-16 |10 13-16 |10 13-16 
Little Rock---.-|10 % {10% 10 5 110 5% 105 |*956 

| 











NEW ORLEANS OPTION MARKET.—tThe highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 


























Sat’day, | Boonen! Tuesday,| Wed'day: Thursd'y,| Friday, 
July 11, | July 13. | July 14. | July 15. | July 16. | July 17. 
July— | | 
Range ....-.- — -95|;— @ —/10.98-.00/10.94-.00}10.90-.92|10.85-.88 
Closing... .... 11.05 — 11.00 —/10.96 —/10.98 —j10.88 —/10.87-.88 
{ugust | | | 
Range --_.---|10.27-.30/10.20-.22|10.10 —/10.12-.15/10.00-.05|—- @ — 
Closing - - ---- 10.30 — 10.15 —/10.10-.1¢ j10.09-.12 10.00-.02'10.00 — 
September— | | 
Range ..---.|— @ —| 9.55 —| 9.50 —j 9.62 —| 9.53 —|— @ — 
Cipsing....«. 9.69 7 9.55-.57| 9.70-.74) eines 9.53-.58) 9.55-.60 
October — 
Range ----- 9.20-.42| 9.25-.37| 9.22-.43| 9.34-.44| ogp-ael 9.26-.32 
Closing - - - -- 9.41-.42| 9.27-.28| 9.42-.43| 9.37-.38| 9.28-.29| 9.28-.29 
November— | | 
Range ____- — @ —|— @ —/— @ —|— @ —]|— @ —|— @ — 
Coogee... ...- 9.33-.35| 9.19-.21] 9.33-.35| 9.27-.29 9.18-.20) 9.19 — 
December— } | 
Range -_-_-- 9.12-.32| 9.15-.23| 9.12-.33] 9.25-.33) 9.16-.27| 9.15-.21 
Closing - - - - - - 9.31-.32| 9.17-.18| 9.32-.33] 9.26-.27| 9.17-.18| 9.18-.19 
January— | | 
maeee ...... 9.18-.34) 9.19-.25,— @ —|— @ —|— @ at i 22 
Closing - - - - -- 9.34-.35| 9.18-.20| 9.34-.35| 9 aii 9.18-.20; 9.20-.21 
Tone— | 
as Steady. Easy. Quiet. Quiet. Quiet. Easy. 
Options ___._|V’y st’y.} Steady. |V’y st’y.| Steady. | Quiet. | Steady. 
i | 1 t i 
$ Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening are in the 
main of a satisfactory tenor. At a few points there has 
been a little too much rain and moisture is claimed to be 
needed in some sections, but quite generally the weather 
has been favorable during the week,and the crop is reported 
to be doing well on the whole. 


Galveston, Texas.—Crop is doing well except that reports 
of boll-weevils and shedding continue to come from South 
Texas. We have had rain on three days of the past week, 
the rainfall reaching fifty-seven hundredths of an inch. 
The thermometer has averaged 82, the highest being 99, 
and the lowest 74. 

Abilene, Texas.—We have had rain on three days during 
the week, the rainfall being sixty-two hundredths of an inch 
The thermometer has averaged 81, ranging from 66 to 96. 

Brenham, Texas.—We have had no rain during the week 
The thermometer has ranged from 69 to 92, averaging 81. 

Corpus Christi, Texas.—The week’s rainfall has been 
twenty-two hundredths of an inch on two days. Average 
thermometer 83, highest 90 and lowest 76. 

Cuero, Texas.—We have had no rain during the week. 
The thermometer has averaged 86, the highest being 99 
and the lowest 73, 

Dallas, Texas.—Rain has fallen on three days of the past 
week, the rainfall reaching one inch and fifty-nine hun- 
dredths.. Thermometer has averaged 83, ranging from 
68 to 98. 

Fort Worth, Texas.—The week’s rainfall has been two 
hundredths of an inch, on one day The thermometer 
has ranged from 72 to 96, averaging 84. 

Henrietta, Texas.—We have had rain on two days during 
the week, to the extent of sixty-four hundredths of an inch. 
Average thermometer 82, highest 98, lowest 67. 

Huntsville, Texas.—There has been no rain during the 
week. The thermometer has averaged 80, the highest 
being 95 and the lowest 65. 

Kerrville, Texas.—We have had rain on three days the 
past week, the rainfall reaching one inch and thirteen hun- 
dredths. The thermometer has averaged 79, ranging from 
62 to 97. 

Lampasas Texas.—We have had no rain the past week. 
Thermometer has ranged from 68 to 99, averaging 84. 

Longview, Texas.—Dry all the week. Average ther- 
mometer 84, highest 98 and lowest 69. 

Luling, Texas.—There has been rain on two days durin, 
the week, the precipitation reaching fifteen hundredths o 
an inch. The thermometer has averaged 83, the highest 
being 95 and the lowest 70. 

Nacogdoches, Texas.—Rain has fallen on one day of the 
past week, the rainfall reaching sixteen hundredths of an 
inch. The thermometer has averaged 79, ranging from 63 
to 94. 
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Palestine, Texas.—We have had showers on three days 
during the week, the precipitation reaching nineteen hun- 
dredths of an inch. The thermometer has ranged from 
63 to 94, averaging 80. 

Paris, Texas.—We have had rain on one day during the 
week, to the extent of twenty-seven hundredths of an inch. 
Average thermometer 83, highest 97, lowest 68. 

San Antonio, Texas.—Rain has fallen on one day the past 
week, the rainfall reaching fourteen hundredths of an inch. 
The thermometer has averaged 83, the highest being 96 
and the lowest 70. 

Taylor, Texas.—We have had a trace of rain on two days 
during the week. The thermometer has averaged 82, rang- 
ing from 68 to 96. 

Weatherjord, Texas.—We have had rain on one day during 
the week, the precipitation reaching eleven hundredths 





of an inch. The thermometer has ranged from 71 to 100, 
ammngne 86. 
Ardmore, Oklahoma.—There has been rain on one day 


during the week, the precipitation reaching fifty hundredths 
of aninch. Average thermometer 82, highest 95 and lowest 


Holdenville, Oklahoma.—We have had no rain during 
the week. The thermometer has averaged 80, the highest 
being 93 and the lowest 67. 

Marlow, Oklahoma.—We have had rain on two days the 
past week, the rainfall reaching twenty hundredths of an 
inch. The thermometer has averaged 80, ranging from 
65 to 94. 

Oklahoma, Oklahoma.—We have had only a trace of rain 
during the week. The thermometer has ranged from 66 
to 92, averaging 79. 

Amite, Louistana.—The week’s rainfall has 
inches and thirty hundredths, on four days. 
thermometer 82, highest 96 and lowest 65. 

Alexandria, Louisiana.—There has been no rain during 
the week. The thermometer has averaged 82, the highest 
being 96 and the lowest 68. 

New Orleans, Louisiana.—There has been rain on three 
days of the past week, the rainfall reaching fifty hundredths 
of an inch. The thermometer has averaged 83, ranging 
from 71 to 94. 

Shreveport, Louisiana.—We have had rain on one day 
during the week, the precipitation reaching sixteen hun- 
dredths of an inch. The thermometer has ranged from 70 
to 96, averaging 83. 

Columbus, Mississippi.—Rain has fallen on one day of 
the week, the rainfall being eight hundredths of an inch. 
Average thermometer 82, highest 98, lowest 66. 

Meridian, Misstssippi.—There has been rain on one 
day during the week, the precipitation reaching six hun- 
dredths of an inch. The thermometer has averaged 81, 
the highest being 95 and the lowest 67. 

Vicksburg, Mississippi.icWe have had no rain during 
the week. The thermometer has averaged 82, ranging 
from 69 to 95. 

Eldorado, Arkansas —We have had no rain during the 
veek. Average thermometer 83, highest 98, lowest 68. 

Fort Smith, Arkansas.—There has been rain on one day 
of the week to the extent of eighteen hundredths of an inch. 
The thermometer has averaged 82, the highest being 96 
and the lowest 68. 

Helena, Arkansas.—Cotton is fine but corn needs rain. 
There has been rain on one day the past week, the rainfall 
being two hundredths of an inch. The thermometer has 
ranged from 65 to 94, averaging 82. 

Iuttle Rock, Arkansas —There has been rain on one day 
during the week, to the extent of twelve hundredths of an 
inch. The thermometer has averaged 83 ranging from 
70 to 96. 

Memphis, Tennessee.—Crop reports continue good. Rain 
would be desirable but cotton is not suffering. There has 
been no rain during the week. The thermometer has ranged 
from 67.8 to 93.2, averaging 81.9. 

Nashville, Tennessee.—We have had rain on one day of 
the week, the rainfall being forty-eight hundredths of an 
inch. Average thermometer 81, highest 94, lowest 68. 

Montgomery, Alabama.—Crops are doing well, but moist- 
ure is wanted. There has been no rain during the week. 
The thermometer has averaged 82, ranging from 70 to 96. 

Selma, Alabama.—There has been rain on two days of 
the past week, the rainfall being eighty-five hundredths of 
an inch. The thermometer has ranged from 68 to 96, 
averaging 83. 

Mobile, Alabama.—Very high temperature in the interior 
latter part of week. Rain is needed in some sections; other- 
wise cotton is in fine condition. We have had rain on one 
day during the week, the precipitation being thirteen hun- 
dredths of an inch. The thermometer has averaged 83, 
ranging from 72 to 97. 

Madison, Florida.—The week’s rainfall has been one inch 
and thirty-three hundredths, on four days. Average ther- 
mometer 81, highest 95 and lowest 72. 

Tallahassee, Florida.—It has rained on five days of the 
week, the rainfall being five inches and thirty-six hun- 
dredths. The thermometer has averaged 82, the highest 
being 93 and the lowest 70. 

Atlanta, Georgia.—Rain has fallen on two days of the 
week, the rainfall being twenty-three hundredths of an inch. 
The thermometer has averaged 80, ranging from 67 to 92. 


been two 
Average 








Augusta, Georgia.—There has been rain on one day during 
the week, the precipitation being two hundredths of an 
inch. Thermometer has ranged from 65 to 96, averaging 80. 

Savannah, Georgia.—We have had rain on six days during 
the past week, the rainfall being one inch and eighty-one 
hundredths. Average thermometer 80, highest 94 lowest 69. 

Washington, Georgia.—We have had rain on one day of 
the week, the rainfall being fourteen hundredths of an inch. 
The thermometer has averaged 80, ranging from 66 to 94. 

Charleston, South Carolina.—Rain has fallen on four days 
of the week, the rainfall being fourteen hundredths of an 
inch. The thermometer has ranged from 68 to 95, aver- 
aging 80. 

Greenwood, South Carolina.—The week’s rainfall has been 
fifteen hundredths of an inch, on one day. Average ther- 
mometer 79, highest 95, lowest 64. 

Charlotte, North Carolina.—Prospects fine. The week’s 
rainfall has been but a trace on one day. The thermometer 
has averaged 79, the highest being 94 and the lowest 64. 

Greensboro, North Carolina.—There has been rain on one 
day during the week, the precipitation reaching twelve 
hundredths of an inch. The thermometer has averaged 
79, ranging from 62 to 95. 

Raleigh, North Carolina.—Rain has fallen during the 
week, to the extent of forty-eight hundredths of an inch, 
on one day. The thermometer has ranged from 62 to 96, 
averaging 79. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


July 17 1908. July 19 1907. 


Feet. Feet. 
New Orleans _____.__.._Above zero of gauzge_ 17.8 13.2 
Memphis __--.....---Above zero of gauge- 22.5 17.8 
PSRs Above zero of gauge- 8.4 8.2 
Shreveport._____.__..Above zero of gauze-_ 18,1 14.4 
Vicksburg _...-Above zero of gauge_ 3).0 28.7 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 








1907-08. | 





July 16. 1906-07. 1905-06. 
Receipts at— | Since Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 























| | 
| Ree 14,000)1,993 ,000) 35,000) 2,982,006 6.000)2,525,000 
| ' } 
For the Week. Since September 1. 
Export; from— — — 
Great Conti- Great Conti- 
Britain.| nent. | Total, | Britain. nen!. Total. 
Bombay— 
ee sete _| 5,000; 5,00€ 28,000) 615,006; 643,000 
. « err ~~ ~| 3,006; 3,006 63 ,000}1,118,000/1,131,000 
a 1,000 4,000; 5,000 57.000} 845,000) 902,000 
Calcutta— | | 
Seee-On. .......| acetic at “ a 5,006 25,000 30,000 
1908-07. ....--..| ene 8,000) 8,000 8,000} 137,00; 145,000 
1905-06 _ _ - “ 1 000) 1,000; 2,000 7,000; 111,000) 118,000 
Madras— | | | 
1907-98. _ - rigs ae — 6,000) 27,000 33,000 
1906-97 _ — tind 4,000 4,006 5,000, 28,000 33,000 
5000-06 ......._-] ---| 2,000; 2,000 3,000} 43,000 46,000 
All others— ' j 
1907-08___ _ .---| 8,000} 8,000 20,000) 247,000) 267,000 
1906-07 _ ---- -.-| 5,000) 5,000 11,000; 219,000} 230,000 
1905-06___.-_-_-; 1,000) 6,000) 7,000 20,000} 165,000) 185,000 
Total all— | 
1907-08__..__---| ----| 13,000) 13,000 59,000} 914,000) 973,000 
1906-07_________| ....| 20,000; 20,000 87 ,000/1,502 ,000) 1,589,000 
1905-06_-_--.--- 3,000} 13,000) 16,000 87,000/1,164,000 1,251,000 

















According to the foregoing Bombay appears to show a , 


decrease compared with last year in the week’s receipts of 
21.000 bales. Exports from all India ports record a loss of 
7,000 bales during the Jweek and since Sept. 1 show a 
decrease of 616,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





Alexandria, Egypt, ! 
uly 15. 1907-08. 1906-07. 





1905-06. 

Receip's (cantars) — 
ley, 7,000 ,100 1,000 
Since Sept. 1......... 7,153 532 6,859,179 5,875,020 











i! 
| This | Since i] This | Since | This | Since 

Exports (hales)— | wrek. |Sopt. 1.|| week. | Sept. 1.) week. |Sept. 1. 
a tM RAEI Rey cle Re Gramm bbe iM as Kei RE i 
To tevepes..... ....2.=} 2 759 214,347)| 3,000 14,347]| 2,000) 200,439 
To Manchester_________| 4.250}201,715): -.\]201,715]| _._.|171,006 
To Continent ___- 7,900|344,449)|| 1,000] 544,449), 3,000|324,783 

| "g00}114:532|| '300| 69,377 





To America_________- 1 3,250/114,532 
a 17,260)875,043) 4,800 375,043|| 5,300|765,605 
ii 


Total exports______ 





Note.—A cantar Is 9) lbs Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week were 
7,000 cantars and the foreign shipments 17 250 bales. 
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SUPPLY AND TAKINGS OF COTTON.— 


WORLD’S 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable, also the takings, or amounts gone 























out of sight, for the like period. 
Cotton Takings. 1907-08. 1906 07. 
Week and Season. —---— 
Week. Season. Week. Season. 
Visible supply ay ” eae eee ee | ee 
Visible supply Sept. 1-....--.-] ------ eo) 1,784,156 
American in sight ~ July . 55,557)11,183,084 38 ,621/13,180,315 
Bombay receipts to July 16__-_- 14,000} 1,993,000 35,000} 2,982,000 
Other India shipm’ts to ‘July 16_ 8,000 30,000 17,000 408,000 
Alexandria receipts to July 15-- 1,000 954,000. 200 914,600 
Other supply to July 15*_----- 2,000 247, 000) 10 1000) 386,000 
Tete GU. wocnnccenssae 2,490,527 16,999,828/3,; 374,256/19,655, 071 
Deduct— 
Visible supply July 17_.--.---- 2,280,427| 2,280,427/3,093,242| 3,093,242 
Total takings to July 17__-_-- ~ 210,100/14,719,401| 281,014/16,561,829 
Of which American_-_-__----- 142,100/11,106,401; 189,814/12,218,229 
Of which other........---.- 68,000 9,645,098) 91,200} 4,343,600 














$ Embraces receipts n Europe from Brazil, Smyrna, West Indies, &c. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports of 
domestic cotton manufactures for May and for the eleven 
months ended May 31 1908, and, for purposes of comparison, 
like figures for the corresponding periods of the previous 
year are also presented: 


















































Quantities of Manujactures of Month ending May 31. |11 mos. ending May 31. 
Cotton (colored and uncolored) 
Exported to— 1908. 1907. 1907-08. _ 1906-07. 
United Kingdom- ------- yards. 137,572 162,915) 2,107,513 2,634,548 
GOPMBANY << -------cececceeee| = -------- 45,440 62,515 121,958 
Other Europe ---------------- 249,924 114,889} 1,643,689) 1,274,772 
British North America- ---- --- 334,201 610,024) 5,078,208) 7,861,481 
Central American States and 
British Honduras- ----------- 2,428,259) 2,439,957) 20,501,364) 27,286,240 
Me xico ing. 0 nS Sp Se IS ES 99,969 189,910} 1,557,735) 2,572,343 
eacoccaecenqeewsescesens 826,287 504,319) 15,536,093; 15,248,126 
Other West Indies and Bermuda_| 2,932,901} 1,707,951) 21,982,938, 31,579,937 
MID, o-oo on ccenscsunpe 89,839 47,514 798,798; 1,632,726 
ee eT 105,208 366,303) 3,374,611) 5,557,499 
a an canceentace 69,995 168,737| 7,797,414; 11,600,327 
Colombia -- ------------------ 897,569} 1,185,377) 8,957,143) 14,884,604 
Venesuela ....----------..--.- 435,938 174,452} 3,686,384) 6,047,675 
Other South America- --------- 587,287 337,244) 6,168,733 7945,652 
Chinese Empire---------_------ 10,699,661; 4,118,488) 41,296,762! 83,367,188 
British East Indies------------ 30,000 219,855) 3,442,794 658,44 
Hongkong -- ------ acsceseecce 21,282 28,32 600,000 631,899 
JOBOR ---ccnn-.------- 2-22 eee 131,200 24,085 188,109 724,323 
British Australasia -------- =o=-- 670,407 441,934) 6,142,703) 8,256,569 
Philippine Islands----------_-- 781,640 513,080) 9,314,907) 19,799,078 
Other Asia and Oceania -------- 2,14 ,469 755,519' 17,836,284) 41,509,680 
British Africa ---------- acseres ,190 216] 1,488,154) 8,747,362 
All other Africa-------- orseces 36,825 2,812 847,634; 1,012,953 
Other countries----------------| --------| --------] -------- 800 
Total yards of above-------- 24,267,623) 14,159,349) 180,410,485| 309,956,185 
Total values of above- ------- $1,515,039) $1,029,053 $12,666,133 $20,066,380 
Value per yard-------------- $.0624 726) $.0702 $.0647 
Value of other Manufactures of | | 
Cotton Exported to— | | 
Wearing Apparel— | | 
United Kingdom ------------ 51,975 92,666 — tt 921,674 
OO I ee 20 1,019 14,383 
ee LS 11,221 2,642 80, "826) 56,233 
Other Europe--------------_-- 1,186 5,314 57,379) 67,083 
British North America- - ------ 68,460 95,644 848,069) 894,671 
Central American States and 
British Honduras. - - -- ------- 66,666 46,281 512,334) 385,499 
| Ee 19,044 36,986 388,202) 284,907 
a 18,927 42,339 298,593} 343,380 
Other W. Indies and Bermuda. _-_ 11,847} 22,477 152,376 173,349 
‘Bouth America... -------------- 4,534; 41 106,876 95,810 
Chinese Empire-. ------ eaten | 10,304 50,338 218,873) 218,575 
OO re 4,722 1,963 26,231) 46,989 
British Australasia__---------- | 25,390 43,547 295,597) 320,782 
British Africa. -------- ee, 14,128 10,173 162,818 7,554 
Other countries. . -------------- | 7,318 19,694 251,676 450,349 
| —_— lnennghiaGneneannenes 
— cotton mili--.-........ | $145,728 $248,089) $2,466,731, $2,132,825 
Judglagweunbécbiennnn aun | 25,229 26,651 372,153) 310,223 
All, ‘othae on anecccesesese oseceese | 226,004 230,638; 2,945,296) 3,299,708 
Total manufactures of------ | $2,227,924! $2,013,925|$22,768, 1943 $30.1 ,180,374 
! 











witk ae CONSUMPTION AND OVERLAND MOVE- 
N : 

crop movement for the month of June and the ten months 
ended June 30 for three years: 


















1907-08. | 1906-07. | 1905-06, 

Gross overland ‘for ee bales 79,061 52,979 47,016 
Gross overland for 10 months_--..--_--- 1,104 ;36° 1 658, 99€} 1,173,297 
Net overland for Jume..............-- 65,10. 32,615 31,631 
Net overland for 10 et a Ri eT 867,577 1,327,164 952,079 
Port receipts in Jame... .............. 242,157 113,489 165,286 
Port receipts in 10 months. -.-_-_------ 8,086,498! 9,604,003] 7,580,000 
OS ae a ee 263,71 220,105 309,403 
Exports in 10 months ae -| 7,201,152) 8,271,178] 6,251,001 
Port stocks on June 30- 262,660 338,581 297.431 
Northern sinners’ takings to July 1 ____| 1,770,515} 2,596,211} 2,311,216 
Southern consumption to July 1__-_--- 1,963,000} 2,059,000] 1,993,000 
Overland to Candaa for 10 months (in- 

cluded in net overland) -_----------- 103,469 119,152 109,161 
Burnt North and South in 10 months_---| = __----} 5 11,388 
Stock at North .interior markets July 1 11,003 7,067 6,852 
Came in sight during June.______.-__- 366,261 244,842 318,917 
Amount of crop in sight July 1_.-----_- 11,009,075)13 052,167 10. Be are 
Came in sight balance season........-.}|  ------ 498,593 33,781 
pO Ra eI OAS eee hae as.Se oe 11, 319. 869 
Average gross wel tht of bales. ___-____- 509.19 515.20 519.12 
Average net weight of bales__........-- 486.10 492.70 486.62 














MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. Production is being 
contracted largely. §We give the prices for {jto-day 
below and leave those for previous weeks of this and last 
year for comparison. 


























1908. | 1907. 
| 8% lbs. Shirt- \Cot 84 lbs. Shirt- | Cofn 
328s Cop | ings, common | ua 32s Cop tags, common | Mid 
'wist. | to finest. Upl's| Twist. te finesi. Upts 
. d.'s. d. 8.d da. id d./s. d. s.¢@./ 4. 
*ne | 
5 |8% $ 9% 5 1%@8 3 6.51/11% @ 12%\7 1 @103 7.44 
12|8% 95 14%@8 3 6.5811116@ 12%'7 0% @10 2 7.19 
19|3% $ 9%/5 14@8 3 6.70\111-16@ 124/611 @10 2 7.04 
; 26|/8% 935 1%@8 3 6.56,11 1-16@ 124/611 @10 2 7.15 
uly 
318% @ 9%'5 1 @8 3 6.27|11 3-16 @12%/6 11 @10 3 7.31 
10 |8 9-16@ 9% 5 O41 @S 2 6.34) 11 @12% (610 @103 7.18 
17|;8% @ 9%'5 0 @8 1% 6.101076 @12% |6 9 @103 7.06 
| 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the. past week have 
reached 28,596 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—July sgiibane. vecatel 1,628 upland, 70 


Rb Soho cice Gnd & wie Bit a ten = ral La eee eee 1,698 
To Pr panes 7 My 10—Titian, 1,821....--- ii - 1,821 
To davre—July 15—La Bretagne, 19 foreign -. Ae Re 2 Fae Ps Fe 19 
To Bremen—July 15—Prinzess Alice, 150-_--"..--...-------- 150 
To Antwerp—July 10—Vaderland, 400__........----------- 400 
~ eee ee 10—Principe di Piemonte, 150_..__July 14— 
I UI Sas ns wa cata enn chs et cas ts aha Ne males oh hn sen re ese dks i a 350 
GALVESTON To Bremen—July 9—Norderney, 9,880______---. 9,880 
To Hamburg—July 14—Bavaria, 3,768____._-__._---------- 3.768 
NEW SE Antwerp—July 14—Bellaura, 125__._-.---- 125 
To Barcelona—July 13—Martin Saenz, 1,321____...._------- ,321 
WILMINGTON To Liverpool—July 11—Glenwood, 6,195-----_-_- 6,195 
BOSTON—To — 10—Devonian, 33_.._July 13— 
Bg RE PRS Ee Pere ae 1,784 
+ 14—Calvin Austin, 247... ........-...-0- 247 
PHILADELPHIA. Po Rotterdam—June 16—Canadla, 838_____-- 838 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Mez., 

Britain. ports. many. North. South. &c. Japan. Total. 

New York.-.... 3,519 9 150 400 350 aries eink 4,438 
Galveston _____ «soe acess GEE see pa a aoe enw | 
New Orleans wie ~waad See SE Fe se 1,446 
Cie Coe ee as. ow. ae 
Boston _...... cae sane asd done week Gon 2,031 
Philadelphia _.. ---- mane emia _ eee sida core 838 
EE tis wae 11,498 19 13,798 1,363 1,671 247 28,556 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 26. July 3. July 10. July 17. 

Sales of the week_-_-_-___- bales. 27,000 22,000 30,000 23,000 
fO which speculators took -_- 2 eae ap he on tote 
Of which exporters took - --- 10 5,000 5,000 1,000 
Sales, American.---.....-.--- 23000 20,000 26,000 17.000 
ncn nade cm mien’ 9.000 13,000 13,000 7,000 
LU repre 58,000 59,0 57,000 59,000 
Total stock—-Estmated-__--- 606 ,000 566,000 534,000 511,000 
Of which American—Est-. 487,000 452,000 425, ‘000 398,000 
Total import of the week_-.--.- 66,000 33,000 29.000 42,000 
Of which ~~ Senco SENS 47,000 27,000 24,000 25,000 
Amount afloat.............. 107 ,000 93 *000 76,000 60,000 
Of which yn ITA Aa 68 ,000 57,000 46,000 33,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Spot. Saturday. | Monday. | Tuesday. | Wed’day. | Thursday. Friday. 
Market, )} 

12:15 }| Dull and Dull. Dull and Dull. Easier. Easier. 

P.M. jj easier. easier. 
Mid .Upl'ds 6.26 6.27 6.14 6.21 6.17 6.10 
Sales ..... 3,000 5,000 4,000 4,000 4,000 3,000 
Spec. &exp. 200 200 200 200 200 200 

Futures. | Quiet at | Quiet at |B’ly steady| Steady at | Dull at Quiet at 
Market | 6 points | 6 points junch.tol}¢| 5@7 pts. | 2 points | 3@4 pts. 
opened {| decline. | advance. | pts. dec. | advance. decline. decline. 
Market, | Quiet at | Easy at |St’y,14pts} Quiet at Easy at |Quiet, 14% 

4 \i 4@6 pts. | 2@5 pts. |dec. to 2} 5@10% 4% @6%% ipts. dec to 

P.M. decline. decline. pts. adv. | pts. adv. | pts. dec. |% pt. adv. 

















The prices of tubunes at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 





















































The prices are given in pence and 100ths. Thus: 5 75 means 5 75-100d. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July 11 —— ———. 
to 1214] 12% |12%] 4 |12M%] 4 |12%] 4 [12M] 4 a + 
July 17 p.m./ p.m. |p.m.|/p.m./p.m.!p.m./p.m./p.m./p.m./p.m./p.m. 
d d. d. d. d. d. d. da. d. d. d. d. 
July -.-. aseth Je 77 ~+#\70 66 (6834/73 74 70 4%} 68 66 (66% 
July-Aug_|_--_]5 69 |711%4|64 |61 3 |6844/6914/66 |63 14/61 4|62%4 
Aug.-Sep_|__-._|5 33441364%/29 '26%/29 [37 [(3944135%4/33 [29 (30% 
Sept.-Oct.)____|5 1644/20 4/13 4/11 4j13 17 4|19 16 134/11 14 
Oct.-Nov _--|5 08 12%j05 4104 C6%)11 1144j08%|07 |05 (07 
Nov.-Dec.}-..-|5 024/07 |00 (9844/01 44|0614/07 04 02 |00 |02 
Dec.-Jan_}___-|4 9944/04 97 95 144/98 4103 4104 01 99 97 (99 
Jan.-Feb_|-_-_}4 9744/02 95 93 44] 96 46101 46/02 19 974%4)95% 97 
Feb.-Mcnh.|___-]/4 98 03 16 «6194 17 4/02 %j03 00 98 16 44/98 
Mch.-Apr.|_.-./4 99 93%/96%)|95 = =|98 03 04 01 99 17% 99 
Apr.-May.|__--|4 9944/04 7 954%4)99 |04 044%j01%)99%198 (99% 
May-June |....}...-.. Shefmons[nor nl sets] -sesdss<sfoe=n)-seufenecdacsa 
BREADSTUFFS. 


Friday, July 17, 1908. 
Prices for wheat flour have ruled firm, owing to the rise 
in wheat. At times there has been some increase in the 
demand from jobbers. As a rule, however, im provement 
in business has been of short duration. Supplies in the 


hands of dealers are small, but they still show no disposition 
to replenish them. Export trade has been dull. 
flour has been dull and easier. 
but firmer on small stocks. 


Rye 
Corn meal has been quiet 
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Wheat, under the spur of hot,dry weather at the North- 
west and a revival of export trade, small American re- 
serve stocks and a belief that the crops in Russia and the 
Danubian provinces will be comparatively light, has ad- 
vanced. Rains and cooler weather at the Northwest 
at one time, however, caused a reaction, so that the net 
rise for the week is, after all, nothing very great. Still 
the advocates of better prices think that their hands have 
been strengthened by the developments of the week. Judg- 
ing by the tone of the European markets, a similar feeling 
prevails there. Besides, the falling off in Argentine ship- 
ments has had a stimulating effect on both sides of the 
water. The world’s shipments too, have been light. The 
reports about the cash trade at Kansas City, Toledo and 
Minneapolis, as well as Chicago and New York, have all 
been of a kind to encourage the belief that Europe is be- 
ginning to rely more on America for supplies than she did 
when Argentine shipments were at their height. Some 
reports that winter wheat has been damaged in shock by 
rain have not been without their influence, and the French 
crop, according to some statements, is likely to be below 
an average. Still, the cardinal factors in the situation 
have been the Northwestern crop reports and the re-awaken- 
ing of export business reflected, not only in actual sales of 
considerable volume, but also in the advance of European 
markets, which were recently so indifferent to news about 
the American crop and trade conditions, but which now 
seem keenly sensitive to occurrences on this side of the 
water. And this notwithstanding the fact that beneficial 
rains have fallen in India and that Argentine crop reports 
are favorable, while receipts at the Northwest have latterly 
been increasing. The idea of many is that the American 
crop will all be wanted, that Europe’s yield will be below 
an average, and that the ultimate destination of prices 
is a considerably higher level. To-day prices were easier 
in the main, owing to further rains at the Northwest, in- 
creasing receipts, liquidation and bearish pressure. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


2, ee 9934 102% 102 101 lv1'6 101 

July delivery in elevator_-_-_------ 99% 101% 100% 99% 100% 100% 
September delivery in elevator- - - -- 97% 99 985, 97% 88% 98% 
December delivery in elevator - _ - - -- 99% 100% 100% 99% 101 100 % 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator_----- ..--89% 91% 91 89% 91 90% 
September delivery in elevator -__ _- 90 915 91% 90% 91% 90% 
December delivery in elevator - - - -- - 91% 93% 93% 92% 83% 92% 


Indian corn futures have advanced with the trading more 
active. Stimulating factors have been the strength of the 
eash situation, bullish crop reports from Illinois and parts 
of some other States, small receipts and light stocks. Cash 
interests have been good buyers at times. Shorts have 
covered freely of late, owing to the small stocks and the 
fear of manipulation. Too much rain has fallen in some 
sections. The cash demand has been more active. Commis- 
sion houses have been active buyers of September. Crop 
news has been favorable in the main, but this and 
other factors of a bearish character have had little or no 
weight. To-day prices were firmer in the main on buying 
by cash interests, light receipts and covering of shorts. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
I a ciao nna eee 3 8 84 84 


8 8: % 
July delivery in elevator__._-_---- 8316 83% 83 84% 87 87 
September delivery in elevator- -. -- 825 82% 81% 82% 83% 84 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator.-..------ 74% 74% %%% %74% %%7% 76% 
September delivery in elevator- -_-- 74% 74% 74 74% %75% 76% 
December delivery in elevator -- - -- 62% 62% 62 61% 62% 62% 
Oats for future delivery in the Western markets have 
advanced, owing to bullish crop reports, notably from Illinois 
and Indiana, active buying by cash interests and covering 
of shorts. Commission houses have been good buyers of 
the distant months. The cash market has been strong and 
active. Receipts have been light and supplies of contract 
grade are small. Hot, dry weather at the Northwest is said 
to have caused considerable damage. Some very favorable 
crop reports have been received of late, but bears have 
shown no disposition to sell aggressively. To-day prices 
declined early on good weather and realizing, but rallied 
later on bullish crop reports and covering of shorts. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


= Sat. Mon. Tues. Wed. Thurs. Fri. 
oT SO 56-57 57-58 57-58 57-58 57-58 58-59 
White clipped, 32 to 34 lbs____59 44-6244 63-65 63-65 63-65 63-65 64-66 


DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 











July delivery in elevator_......-_. 49 504% 50% 49% 49% 50% 
September delivery In elevator.__...41% 43% 43% 42% 434% 43% 
May delivery In elevator_________- 44% 46% 45% 45% 45% 45% 
The following are closing quotations: 
FLOUR. 
$3 25@$3 75| Kansas straights_---__- $4 65@ $4 90 
@ Blended clears_-_ 515@ 525 
4 60) Blended patents 600@ 650 
5 25| Rye flour_______- 410@ 495 
‘ona e 6 55| Buckwheat flour____-_- Nominal. 
Patent, winter__....-.- 4 25@ 4 75|Graham flour_._...--_- Nominal. 
Kansas patents __._._. ..--. inca PERE CONE, « niimceneete 375@ 4 50 
GRAIN. 
Wheat, per bush.— Cc. Corn (new), per bush.— c. 
N. Duluth, No. 1_-.-- 126 sf ae f.o.b. 83% 
N. Duluth, No. 2.-.-..- 117 No. 2 yellow ......... Nominal. 
Red winter, No. 2_..-_-f.0.b.101 i). es Nominal. 
Hard “ ee Te eves 108 Rye, per bush.— 
Oats, per bush.— 0. 2 Western.__.___.f.0.b. 84% 
« Natural white.......- 60 @63% State and Jersey_-_-_-_- Nominal. 
No. RE RL a Barley—Malting__._.__- Nominal. 
. Naturalwhite clipped.64 @66 PRE Nid mewsicdene Nominal. 














GOVERNMENT WEEKLY WEATHER REPORT.— 
Mr. James Berry, Chief of the Climatological Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending July 13, summarizing them as follows: 

The week ending July 13 1908 was generally favorable as to temperature 
and sunshine. Over most of the districts east of the Rocky Mountains 
the week opened comparatively warm, followed by several days of cool 
weather, and ended with temperature generally above the normal, espec- 
laly over the Atlantic Coast distr cts, where intensely hot weather pre- 
vailed on the 12th. West of the Rocky Mountains the week was generally 
one of unusual warmth. The sunshine was somewhat deficient over the 
lower Mississippi Valley, portions of Texas and in Colorado and New Mexico, 
but over the remaining districts it was ample for all needs and in most of the 
Plateau and Pacific States the amount of sunshine was excessive. There 
was a general deficiency in rainfall, although heavy showers occurred locally 
in eastern Nebraska, eastern Kansas, portions of Texas, the lower Mississipp! 
Valley, the southern Appalachian Mountain region and over portions of the 
east Gulf States and portions of New York. Drought continues with in- 
creasing severity over most of New England, and rain is badly needed over 
the Atlantic Coast districts as far south as Virginia and westward over the 
Ohio Valley to Illinois. In the Mississippi Valley the precipitation was 
generally deficient, but the moisture in the ground is sufficient for present 
needs. But little rain occurred over the districts west of the Rocky Moun- 
tains, and rain is badly needed in unirrigated districts. Some damage 
from hot winds occurred in North Dakota and from hail in southeastern 
Wyoming and scattered localities in Utah, Arizona and New Mexico. 


The statement of the movement of breadstufft tomarketas 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































| 
Receipts at—} Flour. Wheat. Corn. | Oats. Barley. Rye. 
bbis.196lbs. |bush. 60 lbs. | bush. 56 lbs .| bush. 32 lbs.| bush .48lbs .|bu. 56 lbs. 
Chicago -__- 147,661 100,000} 1,084,682} 1,330,450) 190,400) 20,000 
Milwaukee - _ 55,700 257,000 88,000) 190,400 114,000 13,500 
Duluth. ---.- CO as | 15,384 (.. eee 
Minneapolis_ 875,560 77,940) 184,280 53,190 9,860 
Toledo -..-- 40,200 52,900 36,000; = ------ 500 
Detroit ---- | 8,544 11,564 eo Bee 
Cleveland - - - 8,100 20,88 te  inuecesl) ante 
St. Louis_-_- 457,035 324,500) 213,420 9,100 1,000 
Pees ..... 7,000 193,600), 130,500 9,000 2,000 
KansasCity.| ------ 418,950 113,300 a, aa ey 
Tot.wk.’08 349,493] 2,631,260} 1,967,367! 2,225,746) 398,179} 46,860 
Same wk.’07 297,460} 3,075,700) 3,222,516) 1,885,461 271,757 99,143 
Same wk.’06) 305,722) 4,464,316) 3,111,723) 3,307,029) 549,091 57,805 
Since Aug. 1 





1907-08 - - -/17,492,084/205,855,321 116,694,357 | 179,309,426) 61,094,368/6,551,796 
1906-07 - - -|19,958,861|233,459,955/211,403,147| 192,774,629) 66,083,265) 835,718 
1905-06. - -|19,608,053 220,037,411 BST ,G27 S00/418.154 O84 75,220,444/7,575,110 


Total receipts of flour and grain at the seaboard ports for 
the week ended July 11 1908 follow: 

















Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpis at— bbis. bush. bush. bush. bush. » 
Bow York. ....... 128,174 179,000 136,525 598,000 49,200 19,500 
20,191 1,900 33,660 ae... aemcnis 400 

41,165 276,733 23,796 136,772 [ee eee 

34,562 398,193 37,019 eS 2,395 

2,050 17,698 48,518 ee * scone. aa 

19,635 2,500 69,700 ee 

cuits 29,000 4,000 imenmeny ees ier 

BS S| Pr er ee) --~ashaas, | cence. | oaeee 

Montreal. --....-. 21,669 427,802 997 12,633 12,682 -.... 








Total week..--. 270,398 1,332,826 363,715 1,121,657 62,882 22,295 
Week 1907- --- 296,265 1,571,816 2,617,957 993,949 57,842 1,860 
Since Jan. 1 1908__9,036,732 38,408,741 27,436,214 22,452,768 2780,007 1300,888 
Since Jan. 1 1907_10,341,407 45,703,597 63,049,519 29,859,313 2893,741 1250,485 


* Receipts do not include grain passing th rough New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending July 11 1908 are shown in the annexed statement: 


Wheat, Corn, Flour, Oats, Rye, Peas, Barley, 
bush. bush. bbdis. bush. bush. bush. bush. 
111,279 10,260 be 4 17,766 17,115 7,633 1,222 
















ae eee MR weweccs’ ceccd, Gases’ cain 
Philadelphia -... 164,672 0. ze me 
x 2.” See ee ee 

init 600 8,343 

16,000 2,300 10,081 

eawees 9,500 2,95 

GAG waees 33,711 
Total week - - --1,065,396 25,060 184,254 43,317 17,115 102,104 1,222 
Week 1907------ 917,318 1,689,695 157,161 288,621 44,211 57,000 132 


The destination of these exports for the week and since 


‘July 1 1908 is as below: 











——-—-Flour: ———--Wheat —C 

Since . Since Since 

Week July 1 Week July 1 Week July 1 

Exports tor week and July 11. 1908. July 11. 1908. July 11. 1908, 
Since July 1 to— bbis. bbis. bush. bush. bush. bush 
United Kingdom... 77,524 169,356 620,024 1,409,649 -.-... --..-- 
Continent ........- 56,899 90,408 445,372 1,141,382 3,986 3,986 
So. & Cent. Amer... 13,582 a <atcscn 8 8 shnaae 800 1,115 
West Indies ----..-. 35,805 : siecck  “hess~ 19,418 50,179 
Brit. No. Am. Cols-- 414 Dt: ‘csaseee  aameis Catetmnnie | , Lui 
Other Countries - --- 30 SEE . encncs 5,049 856 856 
OEE 184,254 360,998 1,065,396 2,556,080 25,060 56,136 
Tees 1607.......... 157,161 389,954 917,318 2,439,368 1,689,695 3,258,720 


The world’s shipments of wheat and corn for the week 
ending July 11 1908 and since July 1 in 1907-08 and 1906-07 
are shown in the following: 























Wheat. Corn. 
Exports. 1908. 1907. 1908. 1907. 
Week Since Since Week Since Since 
July ll.| July 1. July 1. | Julyil.| July 1. July 1. 














Bushels. | Bushels. Bushels. | Bushels,| Bushels. Bushels. 
North Amer./|2,364,000} 4,816,000} 3,424,000) 52,000 108,000] 2,312,000 
Russian __.-} 696,000} 1,432,000} 3,688,000} 331,000 577,000} 2,344,000 
Danubian ..| 136,000 200,000 1,011,000} 6,496,000 
Argentine --.|1,536,000 4,827,000} 3,120,000 
Australian..| 128,000 cba ks beeen 
Oth. countr’s} 528,000 


Total -..-|5,388,000) 11,236,000] 14,000,000/3,340,000| 6,523,000) 14,272,000 



































The quantity of wheat and corn afloat for Europe on date 
mentioned was as follows; 
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| Wheat. Corn. 
United | } United | 

| Kingdom. | Continent. Total. | Kingdom. Continent.| Total. 
Kins | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
July 11 1908--|16,960,000|10,240,000 27,200,000) 5,780,000) 9,180,000 14,960,000 
July 4 1908--/ 19,040,000) 11,040,000/ 30,080,000) 5,865,000/11,730,000 17,595,000 

2 = Io | 

July 13 1907 - .|22,040,000/11 


200,000 nn coeiieenes memianeints eeeeed 





The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports July 11 1908, was as follows: 




















Wheat, Corn, Oats, 
bush. bush. bush. 
sew York -- 306,000 130,000 704,000 
penton ee 58 15,000 28,06 
Philadelphia 1,000 84,000 
Baltimore - - 128,000 91,000 
New Orleans - 47,000 102,000 
Galveston - - - - _, qi OPES 
Montreal - - - -- -- 3,000 46,000 
WMG 26-2450 e-- 386,000 330, 
Toledo ....---------- 165,000 83,000 
RE Bn cas neen 133,000 7,000 
PO a 1,055,000 98,000 
ES 64,000 59,000 
Port Willlam......--. 1326000 89 cones eeee ee ce eee ww wnee 
Port Arthur........-. GOLWUWU = -2-2-- 0 2 eeweee eee ee- 0 wees 
OS eee <n oe 62,000 2,000 92.000 
Minneapolis _...------ 2,: 006 100,000 17,000 348,000 
aS es 35,000 77,000 1,000 22,000 
Kanees City... -...---- 21,000 PES eet HF 
SE tna stagcank tee 39,000 eee ee eo 
Indianapolis - --------- 46,000 380,000 nh. eenea.’ . uscieibal 
On tsees8.....---< .--- 695,000 624,000 Pe... tates “ak 
On Canal and River. -- 204,000 8,000 51,000 10,000 
Total July 11 190S8_-13,461,000 3,256,000 2,090,000 163,000 922,000 
Total July 4 190S8__13,827,000 3,023,000 2,724,000 230,000 971,000 
Total July 13 1907 --47,087,000 8,329,000 5,364,0°0 683,000 678,000 
Total July 14 1906. 24,247,000 5,161,000 6,108,000 1,417,000 893,000 
Total July 15 1905_-12,339,000 4,388,000 6,564,000 775,000 802,00) 
sotal July 16 1904__12,719,000 6,084,000 3,886,000 780,000 1,236,000 
Total July 18 1903..13,067,000 7,619,000 4,491,000 614,000 410,000 








THE DRY GOODS TRADE. 
New York, Friday Night, July 17 1908. 

An indication of the severity of conditions in the dry- 
goods trade during the past six months is to be found in 
the semi-annual report of the H. B. Claflin Co., issued during 
the week, announcing a net trading loss during that period 
of $7,436, compared with a profit during the corresponding 
six months of last year of $454,275. It is interesting tonote, 
however, that the directors of the company believe that 
the worst is over and that from this-time on they look for a 
steady improvement, owing to “the fact that the retail 


trade throughout the country has pretty thoroughly dis- | 


posed of surplus stocks.” Trading in the primary cotton 
goods market showed some slight improvement during the 
week, but was still of only small proportions. During the 
early days, some weakness developed, owing to forced 
sales to prevent accumulations, principally of gray goods, 
but towards the close an advaneé of 14c.in the price of staple 
prints, to go into effect July 28, had a steadying influence 
upon the whole market. Agents have generally been in- 
structed not to accept orders for future delivery at current 
prices, as manufacturers claim that they cannot sell goods 
at the present level except at a loss. Rather than do so, 
the number of mills that have shut down, particularly in 
the South, is greater than at any time since the depression 
began. The high price of the raw material and the severe 
curtailment of production will be the two most important 
influences on the market when the jobbing demand revives. 
Rather more activity is looked for next week, when a number 
of buyers will be in town for the purpose of attending the 
Trade Convention. The export markets have again quieted 
down, and business has been on a much smaller scale than 
during recent weeks. The principal feature of the men’s 
wear woolen and worsted goods market has been the opening 
by the leading interest of a number of lightweight lines at 
much lower prices than had been anticipated. The dress- 
goods market continues very quiet. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 11 were 5,141 
packages, valued at $252,718, their destination being to the 
points specified in the table below: 








——1908 ——1907—— 

Since Since 

New York to July 11. Week Jan. 1 Week. Jan. 1. 
i enn a ean le 25 465 9 1,104 
UU CN aici eas a 73 590 2 688 
EA a Rt i CEE SRE SS ae Oe IL 1,155 15,337 3,160 13,209 
aes seuebeeiscuds sthutbek aan 5,260 178 4,931 
MIN this in ok anivdiag ace seksi hak ep ian datas de aie 779 17,996 2,314 2,167 
RISES, Opec pee Ee 882 4,766 50 3,669 
TSS. on Sass eee dtkbondn 390 12,389 579 12,624 
RI ae ae 5 hr So 38 987 38 1,379 
oe Sa 264 8,323 149 224 
ene NR. 2 cae cakes 969 22,275 1,560 26,448 
ume SOGNININS oon oc oct dc ckiene 566 10,365 511 = 17,040 
ee Se ee ee eo. 5,141 98,753 8,550 110,383 


The value of these New York exports since Jan. 1 has been 
$6,327,108 in 1908, against $6,168,928 in 1907. 

The expected advance in staple prints materialized during 
the week these being placed upon a basis of 5c a yard. It 
is too early as yet to ascertain’ what the result of this advance 
will be, but a large movement will undoubtedly take place 
between now and July 28, when it becomes effective with 
jobbers. It is admitted that buying at the old level of 
434c, which has been in effect since last May, has been on 
a fairly large scale, and that in some instances production 
is taken care of for some time to come. Prior to the an- 
nouncement of this advance, the gray goods market had 
shown decided weakness, prices being quotably %e to Ye 





| lower, due to the anxiety of certain holders of spot goods 





to prevent accumulation. At the end of the week, however, 
sellers were firmer in their. views, and while there was no 
actual advance in prices, they were not so willing to sell 
at the low levels. Heavy brown drills and sheetings were 
occasionally slightly easier, and orders were only for small 
lots for immediate delivery for filling in purposes. Light- 
weight sheetings were steady, and in only moderate request. 
Prominent lines of bleached goods sold fairly well, and 
prices were firmly maintained, but low-count goods were 
quiet and barely steady. Coarse, colored cotton goods 
remain unchanged. Linings are quieter. There has been 
some good reordering of staple ginghams, but fine dress 
ginghams show little activity. 


WOOLEN GOODS.—Considerable satisfaction was ex- 
pressed in drygoods circles at the action of the American 
Woolen Co. in squarely meeting the changed conditions 
and opening their new lightweight men’s wear woolen and 
worsted lines at more severe reductions compared with last 
year than many had in any way looked for. While no 
official list of prices has been given out for publication, it 
is stated on good authority that the reductions range from 
10 to 25e a yard on goods costing between $1.20 and $1.75, 
the lower price goods being the ones most radically revised. 
On the other hand, cloths made of fine wools have either been 
left unchanged or have been only very slightly reduced. 
That the policy of the company has been approved by the 
trade is attested by the fact that the business so far booked 
has exceeded the expectations of the company’s officials; 
and the outlook for a satisfactory volume of initial buying 
has consequently considerably improved. Duplicate order- 
ing of heavyweights has practically ceased for the time 
being, although in some instances a few orders are still being 
placed. While dress-good manufacturers are making pre- 
parations for the new lightweight season, they are not 
yet in a position to show their lines and will not be for some 
little time to come. In the meantime, duplicate ordering 
continues light, with broadcloths practically monopolizing 
the whole of the demand. 

FOREIGN DRY GOODS.—Imported woolen and worsted 
dress-goods for next spring are beginning to be received 
here,and it is expected that by the latter part of next week 
many goods manufactured by prominent mills will be on view. 
It is believed that lightweight goods will figure prominently 
and that stripes will again be in vogue. Linens are quiet. 
Silks show some irregularity, but ribbons are moderately 
active. Burlap is quiet and manufacturers are watching 
the effect upon buyers of the Indian Government’s estimate 
that the jute acreage is 28 per cent less than last year. 


Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending July 11 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY BEPARTMENT. 


News Items. 

Cheyenne, Laramie County, Wyo.—Bonds Declared Valid. 
—The State Supreme Court on June 26 held that the $160,000 
water bonds awarded on May 25 to E. H. Rollins & Sons of 
Denver (V. 86, p. 1545,) were legally issued. The case was 
certified up to the Supreme Court upon appeal from the Dis- 
trict Court. 

Kansas City, Kan.—Water-Works Legislation Declared 
Constitutional.—According to the Topeka ‘‘Capital’’ of 
July 7, Judge John C. Pollock in the United States Circuit 
Court on July 6 issued an order enjoining the condemnation 
commissioners appointed for Kansas City from proceeding 
further with the condemnation and acquirement of the water- 
works system of the Metropolitan Water Co. The Court 
held that the Act of the Legislature authorizing the condem- 
nation proceedings was in accordance with the State Consti- 
tution and was general and not special legislation, as claimed 
by the Water Co., in that its provisions would in time affect 
other cities than Kansas City. He transfers the whole 
case, however, from the State courts in Wyandotte County 
to the United States courts, basing this action on the diver- 
sity of. residence of the parties to the suit, the complainant 
company being a West Virginia corporation. The city and 
water company are given twenty days’ time in which to 
agree upon a price to be paid for the water plant and system 
or agree upon the personnel of a board of commissioners to 
be named to make an appraiscment of the property and to 
decide upon an equitable price. If the parties fail to get 
together within this time the Court will name the commis- 
sioners itself and they will be directed to go ahead with the 
appraisement. The price, when fixed either by agreement 
or otherwise, must be ratified by the electors at a special 
election. 

New Jersey.—Passaic Valley Sewer Project.—The daily 
papers report that at a conference held July 10 in Newark, 
ten of the municipalities of the Passaic Valley Sewer District, 
through their mayors or other official representatives, voted 
to join in a contract to build without further delay or investi- 
gation a $12,000,000 trunk sewer from Paterson to Newark 
Bay for the purpose of removing the pollution from the 
Passaic River. The municipalities voting to make the con- 
tract were Newark, Passaic, East Oragne, Belleville, Kearney, 
Harrison, East Newark, Glen Ridge, Bloomfield, Garfield 
and Rutherford. The representatives from Orange and 
Nutley stated that they had not been instructed to vote in 
the matter. 
said to be in favor of the commission’s report. Mayor 
McBride of Paterson, the only city which voted against the 
plan, stated that his city would join the others in making 
the contract provided it was ascertained to a certainty that 
the plan of placing the sewer’s outlet near Robbins Reef in 
New York could be carried out against the opposition that 
has arisen in New York. He also proposed the building of a 
disposal plant on the Newark meadows as an alternative to 
the proposed Robbins Reef outlet. Both of these proposi- 
tions were voted down. 


Bend Proposals and! Negotiations this week 
have bee= as follows: 


Adena Village Schaol District (P. O. Adena), Jefferson 
County, Ohio.—Bond Sale.—On July 10 the $17,500 5% 
school-building bonds described in V. 87, p. 50, were awarded 
to the Security Savings Bank & Trust Co. of Toledo. Ma- 
turity $500 each six months from March 15 1910 to March 
15 1927 inclusive. 
Albany, N. Y.—Bond Sale.—Of the $200,000 water and 
the $300,000 River Front 4% 20-year registered im prove- 
ment bonds described in V. 87, p. 50, the National Com- 
mercial Bank of Albany was awarded $100,000 at 102.125 
and accrued interest and the German Savings Bank of New 
York City was awarded $400,000 at 101 and accrued interest. 
The following bids were also received: 
Estabrook & Co., New York 
Union frust Co., Albany (for the German Sav. Bank of Brooklyn) 
par and accrued interest 
Meciaanics’ & Farmers’ Sav. Bank, Albany 100.062 
First National Bank, St. Johnsville------ ant nae $10,010 for $10,005 
A bid was also recevied from the Albany City Savings 
Institution of Albany. 
Alliance, Stark County, Ohio.—Bond Sale.—The following 
bids were received on July 10 for the four issues of im prove- 
ment bonds, aggregating $29,800, described in V. 86, p. 1602: 
$17,000 $2,500 $9,000  $1,30) 
5% ass'm’t 44% % (*) 5% 

bonds. bonds. 

Sec. Sav. Bk. & Tr. Co., Toledo_$17,125 00 $2,573 00 

Weil, Roth & Co., Cincinnati... 17,052 50 2,547 50 

5. Kuhn & Sons, Cincinnati._.. -....--. 

Hayden, Miller & Co., Clevel’d__ 17,117 00 

First National Bank, Cleveland. 17,090 00 

Seasongood & Mayer, Cincin___ 17,073 10 

Otis & Hough, Cleveland__- 17,070 00 

Western-German Bank, Cincin_ 17,006 60 

Prov. Savs. Bank & Tr. Co., Cin. 

W. R. Todd & Co., Cincinnati_-. --..--- 

& City’s portion. 

Angleton Drainage District, Brazoria County, Texas.— 
Bond Ojjering.—Proposals will be received until July 30 
by E. 8. Atkinson, County Judge (P. O. Angleton) for 








Union Township was not represented, but is | 





$120,000 5% coupon bonds. 
annually in Angleton. Maturity April 1 
to call after April 10 1927. 

Ashley (P. 0. Wilkes-Barre), Luzerne County, Pa.—Bond 
Ojjering.—This borough will offer at public auction at 8 p.m. 
on July 24 an issue of $10,500 5% coupon North Main Street 
paving bonds. Denomination $500. Interest semi-annually 
at the Borough Treasurer’s office. Maturity $1,000 yearly 
aoe 1909 to 1915 inclusive, $2,000 in 1916 and $1,500 in 

Atchison School District (P. O. Atchison), Kan.—Bonds 
Voted.—By casting a vote of 1,360 “for” to 682 ‘‘against’’, 
the electors of this district on June 30 authorized the issu- 
ance of $100,000 building bonds. The Clerk of the Board 
of Education advises us that these bonds will probably 
not be offered for sale until the proposed improvements 
are completed and the money is needed. 

Athens, Athens County, Ohio.—Bond Sale.—On July 13 
the $10,000 5% coupon sewer-construction bonds described 
in V. 87, p. 113, were awarded to the Provident Savings 
Bank & Trust Co. of Cincinnati at 105.32 and accrued in- 
terest. The following bids were received: 

Prov.S.B.& Tr.Co.,Cin._$10.532 00| Otis & Hough, Cleveland_$10,461 00 
The Dav.es, Bertram Co__ 10,524 00; Hayden,Miller & Co.,Clev. 10,417 00 
Seasonzood & Mayer, Cin. 10,520 00| New FirstNat. Bk.. Col__ 10,415 00 
Secur. S. B. & Tr. Co., Tol 10,509 60|Somerset Bank. Somerset. 10,406 00 


S. Kuhn & Sons, Cincin -.10,508 00|W. R. Todd & Co., Cin___ 10,405 00 
Weil, Roth & Co., Cin___- 


Date April 10 1907. Interest 
1947, ‘subject 


10,505 55) First Nat. Bank, Clieve--- 
Barto, Scott & Co 10,486 50, W.J. Hayes & Sons, Clev- 
Western German Bk., Cin. 10,476 60 

Maturity $1,000 yearly on March 1 from 1912 to 1921 in- 
clusive. 

Atlantic County (P. O. Atlantic City), N. J.—Bond Sale. 
—The Second National Bank of Atlantic City purchased 
on July 6 $25,000 4% building-improvement bonds at par 
and accrued interest. Denomination $5,000. Date July 1 
1908. Interest semi-annual. Maturity $5,000 yearly on 
Jan. 1 from 1910 to 1914 inclusive. 

Avon, N. Y.—Bond Sale.—On July 14 the $15,000 1-30- 
year (serial) registered refunding water bonds described 
in V. 87, p. 113, were awarded to the Rochester Savings 
Bank of Rochester as 4.25s. The following bids were 
also received: 


W. J. Hayes & Sons, Boston, bid 100.05 for 4.40s. 
Eimund Seymour & Co., New York, bid for 4.45s. 
S. A. Kean, Chicago, bid for 4.45s. 

Issare W. Sherrill, Poughkeepsic, bid for 4.50s. 


Aylmer, Que.—Debenture Ojjering Postponed.—The offer- 
ing of the $8.000 debt-consolidation and the $25,000 sewer- 
installation 5% coupon debentures which was to have taken 
place June 20 (V. 86, p. 1481) has been postponed to July 20. 
Proposals will be received by J. G. McDermott, Secretary- 
Treasurer. Denomination $1,000. Interest May and No- 
vember at the office of the Secretary-Treasurer. Maturity 
of $8,000 issue is Nov. 1 1957, of $25,000 issue May 1 1957. 
These debentures are not taxable. Debenture debt at 
present, $2,950. Floating debt, $7,000. Assessed valua- 
tion 1907, $419,270. Exempt property valued at $119,175. 

Balsam, Itasca County, Minn.—Bond Ojjering.—Propos- 
als will be received until 3 p.m. July 25 by F. L. Norman, 
Town Clerk (P. O. Grand Rapids, Minn.) for $10,000 coupon 
road and bridge-construction bonds. Authority election 
held June 20 1908. Denomination $1,000. Maturity $1,000 
yearly, beginning ten years from date of bonds. 

Baltimore, Md.—-Bond Ojfering.—Proposals will be re- 
ceived until 12m. Aug. 17 by John M. Littig, President Board 
of Finance Commissioners, for $1,000,000 314% registered 
sewerage-system-construction bonds. Interest April 1 and 
Oct. 1. Maturity Oct. 11980. Bonds are exempt from city 
taxes. Annual State tax is paid by city. Certified check 
payable to the “Mayor and City Council,” or a cash deposit 
equal to 2% of the loan bid for, is required. Settlements 
in full on allotments must be made with the City Register 
on Aug. 21, on which day the certificates will be ready for 
delivery. 

The official notice oj this bond offering will be given next week 
among the advertisements elsewhere in this Department. 

Barberton, Ohio.—Bond Offerings.—Proposals will be 
received until 12 m. July 20 by L. C. Dibble, Village Clerk, 
for the following bonds: 


$3,102 45 5% coupon water-works-Improvement 

$300, except one bond of $402 45. 

on Sept. 1 from 1909 to 1917 inclusive and 

Sept. 1 1918. Date Sept. 1 1908. 

coupon bonds to meet the deficiency In the assessment for 

the improvement of High Street. Denomination $1,000 

except one bond of $892 22. Date Aug- 1 1908. Ma- 

turity on Sept. 1 as follows: $1,000 yearly from 1909 to 

1912 Inclusive and $892 22 in 1913. 

In addition to the above, proposals will also be received 

until 12 m. July 27 for the following bonds: 

$9,189 02 5° coupon Second Street improvement (city’s portion) bonds. 
Denomination $900, except one bond of $1,089 02. Ma- 
turity $909 yearly on Sept. 1 from 1909 to 1917 inclusive and 
$1,089 02 on Sept. 1 1918. 

20,657 35 5% coupon Second Street improvement bonds. 
$2,065, except one bond of $2,072 35. 


10,366 00 
10,275 00 


bonds. Denomination 
Maturity $300 yearly 
$402 45 on 


4,899 22 5% 


Denomination 
Maturity $2,065 


yearly on Sept. 1 from 1909 to 1917 inclusive and $2,072 35 
8. 


on Sept. 1191 
Authority Section 2835, Revised Statutes. Date Aug. 1 
1908. Interest semi-annually at the Village Treasurer’s 
office. Certified check for $200, payable to the Village 
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Treasurer, is required with bids for each issue. Purchaser 
to furnish blank bonds and pay accrued interest. 

Barboursville, Cabell County, W. Va.—Bonds Not to Be 
Re-offered at Present.—In response to our inquiry as to wheth- 
er or not the $15,000 5% 10-30-year (optional) coupon water- 
works and sewerage bonds, bids for which were rejected on 
April 20 (V. 86, p. 1177), would again be placed on the mar- 
ket in the near future, the City Recorder writes us that they 
“will not be placed on sale before next spring in all proba- 
bility.” 

Beardstown School District (P. O. Beardstown), Ili.— 
Bond Sale.—On July 1 this district sold $35,000 1014-year 
(average) school-building bonds to N. W. Halsey & Co. of 
Chicago at 444s at 101.91 and acerued interest—a basis of 
about 4.273%. Denomination $590. Date July 1 1908. 

Beattie Independent School District, Comanche County, 
Tex.—Bonds Withdrawn from the Market.—We are advised 
that the $1,000 6% 5-20-year (optional) school-house bonds 
described in V. 86, p. 1237, have been withdrawn from the 
market, owing to the recent decision of the Supreme Court, 
which invalidates the bonds of a number of independent 
districts. See V. 87, p. 112. 

Beaufort, Beaufort County, 8. C.—Bonds Voted.—A vote 
of 79 “for” to 28 ‘“‘against’”’ was the result of an election held 
June 29 to vote on the question of issuing $43,000 bonds for 
a water-works plant, an electric-light plant and for building 
a town hall. 

Belmont (P. O. Boston), Mass.—Bond Sale.—On July 16 
$14,000 4% 1-14-year (serial) coupon school bonds were 
awarded to the Belmont Savings Bank of Belmont at 
101.30 and accrued interest—a basis of about 3.80%. The 
bids received were as follows: 

Belmoat Saviags 1/9 ee 101.30 |R. L. Day & Co., Bos.on___100.23 


Cc. E. Denison & Co__-_--.--101.07 |E. M. Farnsworth & Co -100.27 
Estabrook & Co., Boston__.100.67 |Crocker & Fisner__--~--_- 100.15 
Adams & Co., Bost. & N. Y.100.333 |. L. Mason & Co__-_____-- 100.015 


Blodget, Merritt & Co., Bost.100.298|N. W. Harris & Co., Boston_100.01 

Bemidji, Minn.—Bond Election.—An election will be 
held Aug. 11 to vote on the question of issuing $50,000 5% 
water-works and fire-department bonds. Interest semi- 
annual. Maturity Sept. 1 1928. 

Bethel, Fairfield County, Conn.—Bids Rejected.—All bids 
received on July 15 for the purchase of $35,000 4% water 
bonds offered on that day were rejected. Denomination 
2 bonds of $10,000 each and one bond for $15,000. Date 
July 1 1908. Interest semi-annually at the Importers’ & 
Traders’ National Bank in New York City. Maturity part 
due in each of the years 1918, 1928 and 1938. 

Binghamton, Broome County, N. Y¥Y.—Bond Sale.—On 
July 6 the Water Commissioners of Binghamton were awarded 
$25,000 314% sewer bonds at par. This was the only offer 
received. Denomination $5,000. Date July 1 1908. In- 
terest February and August. Maturity part yearly on Aug. 
1 from 1920 to 1923 inclusive. 

Blackduck Independent School District No. 60 (P. O. 
Blackduck), Beltrami County, Minn.—Bids Rejected—Bond 
Ofjering.—This district rejected the bids received on July 9 
from the Minnesota Loan & Trust Co., Kane & Co., 8. A. 
Kean, T. E. Magraw and Duluth parties for the $15,000 7% 
registered building bonds described in V. 87, p. 50. Bids 
are again asked for and will be received this time until July 24. 

Blakely, Early County, Ga.—Bonds Dejeated.—On June 
16 this city defeated a proposition to issue $21,000 5% 
sewer bonds. 

Bloomington, Grant County, Wis.—Bonds Dejeated.—We 
are advised that a proposition to issue $13,000 water-works 
bonds was defeated on July 6 by a vote of 35 “for’’ to 
89 “against.” 

Bolivar, Alleghany County, N. Y¥.—Bond Ofjering.— 
Proposals will be received until 8 p. m. Sept. 1 by A. J. 
Matson, Village Clerk, for $5,500 5% registered street- 
macadamizing bonds. Denomination $1,100. Date Sept. 1 
1908. Interest semi-annually at the State Bank of Bolivar 
Maturity $1,100 yearly onSept. 1 from 1909 to 1913inclusive. 
Certified check for 10% is required. Total debt, this issue, 

Bonner Springs, Wyandotte County, Kan.—Bonds Voted. 
—The issuance of $25,000 bonds for a municipal water-works 
system was authorized by the voters of this place on July 6. 


Brantford, Ont.—Debenture Sale.—On July 4 the $144,842 
debentures offered on that day (V. 87, p. 51) were awarded 
to Wood, Gundy & Co. of Toronto. The securities answer 
to the following description: 
$25,000 444% sewer debentures. Maturity July 2 1938. 

19,020 414% local improvement deb.ntures. Maturity July 2 1928. 

15,9045 local improvement debentures. Maturity Dec. 31 1927. 
11,765 5% local improvement debentures. Maturity Dec. 31 1926. 
28,809 446% local improvement debentures. Maturity July 2 1923. 

5,000 444% bridge debentures. Maturity July 2 1918. 

39,344 416% sewer-extension debentures. Maturity part yearly from 
1909 to 1937 Inclusive. 

Briarcliff Manor, Westchester County, N. Y.—Bond Sale. 
—On July 14 the $75,000 414% bonds for the purchase of 
a water plant offered on that day (V. 87, p. 51) were awarded 
to N. W. Halsey & Co. of New York City at 100.11. De- 
nomination $1,000. Date July 10 1908. Interest semi- 


annual. Maturity $3,000 yearly from 1913 to 1937 in- 
clusive. 


Bristol, Washington County, Va.—Bond Ojfering.—Pro- 
posals will be received until 4 p.m. July 20 by G. C. Puqua, 








City Treasurer, for $60,000 5% court-house, city-hall and 
jail bonds. Denomination $1,000. Date Aug. 11908. In- 
terest semi-annual. Maturity thirty years, subject to call 
after twenty years. Certified check for $1,000 is required. 

Bristol County (P. O. Taunton), Mass.—Note Ojjering.— 
Proposals will be received until 10 a.m. July 21 by William 
R. Black, Clerk Board of County Commissioners, for $100,- 
000 4% New Bedford Registry of Deeds building notes. Au- 
thority Chapter 366, Acts of 1908. Denomination $20,000. 
Date July 23 1908. Interest semi-annually at the First Na- 
tional Bank in Boston or by check if so desired. Maturity 
July 23 1912. Notes are exempt from taxation. 

Brookhaven Union Free School District No. 24, N. ¥.— 
Bond Sale.—About June 15 the Patchogue Bank purchased 
$36,000 5% bonds of this district. Denomination $1,000. 
Date July 1 1908. Interest June 1 and Dee. 1. Maturity 
$4,000 yearly. 

Brookland School District, Henrico County, Va.—Bonds 
Defeated.—Returns indicate that a proposition to issue 
$40,000 school-improvement bonds met with defeat at an 
election held June 11. 

Burnaby, B. C.—Debenture Ojjering.—Proposals will be 
received until 12m. Aug. 1 by C. T. Saunders (P. O. Box 34, 
New Westminster), for $13,000 6% 25-year school deben- 
tures. Denomination $500. 

Byesville, Guernsey County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. July 20 for the $5,000 
5% coupon Depot Street paving (village’s portion) bonds 
voted on June 1. Authority Sections 100 of the Muni- 
cipal Code and 2835, 2835b, 2836 and 2837s of the Revised 
Statutes. Denomination $200. Date Sept. 15 1908. 
Interest semi-annually at the Treasurer’s office or at the 
First National Bank. Maturity $200 yearly on Sept. 15 
from 1911 to 1935 inclusive. Bonds are exempt from all 
taxes. Purchaser to pay accrued interest. Bonded debt, 
including this issue $9,400. 

Cairo School District No. 1 (P. O. Cairo), Alexander 
County, Ill.—Bond Ojfjering.—Proposals will be received 
until Aug. 1 by the Board of Education, Edward L. Gilbert, 
Secretary, for $30,000 5% gold bonds. Denomination $1,- 
000. Date July 1 1908. Interest semi-annually at the 
Alexander County National Bank in Cairo. Maturity $2,000 
yearly on July 1 from 1913 to 1927 inclusive. 

Caldwell, Canyon County, Idaho.—Bids Rejected.—Two 
proposals were received on July 6 for the $5,000 5% 10-20- 
year (optional) gold coupon bridge-construction bonds de- 
scribed in our issue of July 4. We are advised that as these 
offers were not accom panied by the required certified checks, 
they were rejected. 

Caldwell County (P. O. Lockhart), Tex.—No Action Yet 
Taken.—We are advised under date of June 9 that no steps 
have yet been taken in regard to issuing the $25,000 jail- 
construction bonds voted on March 28. See V. 86, p. 1112. 

Calgary, Alta.—Debenture Sale.—It is stated that $20,000 
5% school debentures were recently awarded to G. A. Stim- 
son & Co. of Toronto. Maturity part yearly for thirty years. 

Camrose, Alberta.—Debenture Ofjering.—Proposals will 
be received by R. D. Fleming, cretary-Treasurer, for 
$10,000 6% debentures dated Feb. 22 1907 and $5,000 
debentures dated Dec. 17 1907. Interest annual. Maturity 
part yearly for twenty years. 


Canton School District (P. O. Canton), St. Lawrence 
County, N. ¥Y.—Bond Sale.—We are advised that on July 
16 an issue of $4,200 4% 1-21-year (serial) coupon high-school 
bonds, offered on that day, were sold at par. Denomination 
$200. Date July 16 1908. Interest on Dec. 1 at the Dis- 
trict Treasurer’s office. 

Chehalis, Lewis County, Wash.—Bond Ojjering.—Pro- 
osals will be received until 7 p. m. Aug. 17 by W. A 
Westover, City Clerk, for the $175,000 gravity-water- 
system bonds voted on June 30. Interest rate not to 
exeeed 6%. Certified check for $1,000 is required. 


Chemung County (P.0.Elmira), N. Y.—Bond Ojjering.— 
Proposals will be received until 2 p. m. July 20 by Thomas 
J. Wintermute, County Treasurer for the following 414% 
coupon bonds: 
$30,469 88 bonds for the improvement of Welisburr Road No. 355. Ma- 
.u ‘ity on Feb. 1 as follows: $10,460 88 in 1910 and $5,000 yearly 
frum 1914 to 1917 Inclusive. 

40,300 09 bonds for the improvement of Horseheads-Coraing Road No. 
358. Maturity on Feb. 1 as follovs: $12,3.0 In 1910, $10;000 
in each of the years 1918 and 1919 and $3,009 In 1920. 


Date of bonds Aug. 1 1908. Interest semi-annually at 
the office of the County Treasurer. 


Chickasha School District (P. O. Chickasha), Okla.—Bond 
Sale.—On July 7 the $90,000 5% 20-year gold school-addi- 
tion and high-school-building bonds offered on July 6 (V. 87, 
p. 51) were awarded to the Harris Trust & Savings Bank of 
Chicago at 100.25. Denomination $1,000. Date Aug. 1 
1908. Interest annually in Chickasha. 


Clay Township School District (P. O. Phillipsburg), Mont- 
gomery County, Ohio.—Bond Ojjering.—Proposals will be 
received until 2 p. m. to-day (July 18) by E. P. Huddle, 
Clerk Board of Education, for $10,000 5% coupon school- 
building-construction bonds. Authority Section 22b, Re- 
vised Statutes. Denomination $500. Date Aug. 1 1908. 
Interest semi-annual. Maturity $500 yearly on Aug. 1 
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from 1909 to 1928 inclusive. Bonds to be delivered Aug. 1 
1908. This district has no debt at present. 

Clearfield School District (P. O. Clearfield), Clearfield 
County, Pa.—Bonds Voted.—The electors of this district 
on May 2 authorized the issuance of the $45,000 school- 
building and improvement bonds mentioned in .V. 86, p. 
1113, by a vote of 369 to 200. Maturity thirty years, but 
subject to call, however, before that time. 

Clinton School District (P. O. Clinton), Hunt County, 
Texas.—Bonds to Be Ojjered Shortly.—We are advised, under 
date of June 13, that it is hoped to be able to offer in July 
the $3,500 building bonds voted at the election held March 7. 

Coleridge School District (P. O. Coleridge), Neb.—Bonds 
Voted.—We see it stated that at an election held June 11 
there were 157 votes in favor of issuing $15,000 brick- 
school-building bonds, while only 33 were against it. 

Collingwood, Ont.—Debenture Sale.—It is stated that 
G. A. Stimson & Co. of Toronto have purchased the three 
issues of debentures offered on June 24. See V. 86, p. 1545. 
The securities answer the following description. 
$25,000 5° debentures issued _in connection with the bonus of the 

Imperial Steel & Wire Co. Maturity part yearly for twenty 


years. 

8,600 415% debentures issued under Consolidated Debenture Act, 1899. 
Maturity part yearly for thirty years. 

7,700 414% debentures issued under Consolidated Debenture Act, 1889. 
Maturity part yearly for thirty-five years. 


Collinwood, Cuyahoga County, Ohio.— Bonds Dejfeated.— 
In local papers it is reported that the issuance of $40,000 
fire-station bonds was defeated at an election held June 2. 

Columbia County (P.O. Hudson), N. Y.—Bond Offering.— 
E. Washburn Scovill, County Treasurer, will offer at public 
auction at 3 p.m. July 23 (date changed from July 20), at 
the office of the National Hudson River Bank, No. 520 
Warren Street, Hudson, N. Y., $100,000 444% coupon 
bonds. Denomination $1,000. Interest Jan. 1 and July 1. 
Maturity $10,000 yearly on July 1 from 1910 to 1919 inclu- 
sive. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Columbus Junction, Louisa County, Iowa.—Bond Elec- 
tion Postponed.—We are advised under date of July 8 that 
the election which was to have been held on July 6 to vote 
upon the question of issuing the $4,000 water-tank bonds, 
mentioned in V. 87, p. 51, has been postponed indefinitely. 

Conway, Beaver County, Pa.—Bonds Voted.—A vote of 
106 ‘for’ to 5 “‘against”’ was the result, according to the daily 
papers, of an election held recently on a proposition to issue 
$20,000 water-works-system bonds. 

Corlett (P. O. Station D, Cleveland), Ohio.—Bids.—The 
following bids were submitted on July 6 for the $4,000 water- 
supply and $3,000 sewer-construction 5% 20-year bonds 
awarded on that day, as reported by us in V. 87, p. 114, to 
the Security Savings Bank & Trust Co. of Toledo: 


Sec. Sav. Bk.&Tr Co.,Tol_$7,420 00! Otis & Houch, Cleveland__$7,298 00 
Seasongood & Mayer, Cinc. 7,369 60|Hayden, Miller & Co., 
First National Bk., Cleve_. 7,325 00! Cleveland ‘ . 7,249 90 


Cornelia, Habersham County, Ga.—Bond Sale.—We are 
advised that the $10,000 5% 30-year municipal school-house 
bonds offered on June 30 and described in V. 86, p. 1603, 
have been disposed of. 

Cottonwood, Idaho County, Idaho.—Bonds Dejfeated.—We 
are advised that the election held June 30 to vote upon the 
question of issuing the $5,000 street and $2,000 park bonds, 
mentioned in V. 86, p. 1603, resulted in the defeat of the 
propositions. The vote was 38 “for” to 21 “against.” 

Courtland School District (P. O. Courtland), Lawrence 
County, Ala.—Bonds Voted.—An election held July 6 re- 
sulted in favor of the question of issuing $5,000 5-year 
building bonds. 

Crawfordville, Taliafferro County, Ga.—Bonds Voted.— 
The election held June 30 resulted in favor of the $10,000 
building bonds mentioned in V. 86, p. 1604. 


Dallas, Tex.—Bids Rejected.—Two bids, both of which 
were rejected, were received on July 6 for the $430,000 
water-works and $50,000 street-improvement 4% gold 
coupon bonds mentioned in V. 86, p. 1604. One of these 
was from J. Howard Ardrey, cashier of the Gaston National 
Bank, offering $395,901 for the $430,000 water bonds. 
The other offer was from the Dallas Trust & Savings Bank 
for $10,000 of the street bonds at 93. 


Dallas County (P. O. Dallas), Tex.—Bonds Registered.— 
On July 3 five issues of 4% 5-20-year (optional) bridge- 
repair bonds, aggregating $7,850, were registered by the 
State Comptroller. 


David City, Butler County, Neb.—Bond Sale.—The City 
National Bank of David City, offering par, was the successful 
bidder on July 8 for the $17,000 5% 5-20-year (optional) 
registered sewer bonds described in V. 87, p. 52. he only 
other bid received was one of $16,830 submitted by S. A. 
Kean of Chicago. 


Dauphin, Man.—Debenture Ofjering.—This town is offering 
for sale $26,500 5% granolithic sidewalk debentures maturin 
eet yearly for twenty years. Interest annual. J. W. 

ohnston is Town Clerk. 





Daysland, Alberta.—Debenture Ojjering.—Proposals wil 
be received by Ed. H. Dawson, Secretary-Treasurer, for the 
following debentures: 
$1,000 6% debentures for a ‘‘nulsance ground.” Maturity part yearly for 

fifteen years. 
1,000 6% debentures for cemetery ground. Maturity part yearly for 15 


11,000 6% Jchentures for sidewalks and for fire-extinguishing apparatus. 
Maturity part yearly for 10 vears. 

The above debentures are dated June 1 1908. Interest 
annual. 

Daytona, Volusia County, Fla.—Bond Election Proposed. 
This city is considering the advisability of calling an election 
to vote on the proposition to issue the $50,000 fire-protection 
bonds mentioned in V. 86, p. 300. We are advised, how- 
ever, that up to June 15 no date had yet been set for this 
election. ; 

Deer River School District No. 6 (P. O. Deer River), 
Itasca County, Minn.—Bond Ojfering.—Proposals will be 
received until 8 p.m. July 23 by Alexander T. Reid, District 
Clerk, for $35,000 5% coupon building bonds. Authority 
election held July 21908. Interest semi-annual. Maturity 
part yearly for eighteen years, commencing two years from 
the date of issue. Certified check for $350, payable to O. E. 
Moore, District Treasurer, is required. 

Delaware, Ohio.—Bond Sale.—On July 14 the $12,150 5% 
coupon West William Street and West Lincoln Street paving 
(city’s portion) bonds, maturing on March 1 as follows: 
$2,150 in 1909, $2,000 in 1910 and $1,000 yearly from 1911 
to 1918 inclusive, and the $2,420 5% coupon funding bonds, 
maturing on March 1 as follows: $500 in 1909 and $480 
yearly from 1910 to 1913 inclusive, and described in V. 87, 
p. 114, were awarded to the Delaware National Bank of 
Delaware at 103.58 and 102.19 respectively. Following is 
a list of the bids received: 

$12,150 $2,420 
Bonds. Bonds. 


Delaware National Bank, Delaware__-.....------- $12,585 00 $2,473,00 
Seasongood & Mayer, Cincinnati__.........------- 12,536 37 2,445 65 
Delaware Savings Bank, Delaware_.....-..-.------ 12,485 00 2,475 00 
Barto, Scott & Co., Columbus-.--..----......-.-. ieee Oe eee 
Somerset Bank, Somerset (for both Issues) ----..--- ———-14,879 28 ——— 
Hayden, Miller & Co., Cleveland................-- 12,457 00 2,447,00 
Security Savings Bank & Trust Co., Toledo______-_- 12,454 00 2,434 50 
Wren, 220Gn On... CUMOIMNOE.. .. 0. cca ncnnsosece te 8, eee 
C. BE. Denison & Co., Cleveland. ...............«-. he nae 
Western German Bank, Cincinnatl_-....-.-----.-- 12,430 51 2,435 55 
Otis @ Hough, Cleveiene. .... oon cco scnccnseccs 12,411 00 2,423 75 


Delphos, Allen County, Ohio.—Bonds Dejeated.—At an 
election held June 25, only 194 votes were case in favor of a 
proposition to issue $25,000 school-building bonds, while 243 
were against it. 

Denison, Grayson County, Tex.—Purchase of Water 
Works Ratified.—The proposition to purchase the property 
of the Denison City Water Co. for $110,000 was favorably 
voted upon June 30, See V. 86, p. 1545. The vote was 
374 to 198. 

Detroit, Mich.—Bonds Awarded in Part.—On July 14 
$100,000 of the $250,000 314% 30-year coupon water- 
works-construction bonds, a description of which was 
given in V. 86, p. 1604, were awarded to the Old Detroit . 
National Bank at 101. 

Dodge County (P. O. Juneau), Wis.—Bids.—The $70,000 
4%, 2-8-year (serial) coupon insane-asylum bonds awarded 
on July 1 to the Citizens’ Bank of Juneau (V. 87, p. 114), 
attracted the following list of proposals: 

Citizens’ Bank, Juneau_---- $70,070| Fidelity Trust Co., Chicago__ $68,473 
Mason, Lewis & Co., Chicago 68,789| Thos. J. Bolger & Co., Chic__ 67,900 
MacDonald, McCoy & Co., Chi 68,620) 

Dominion of Canada.—Description of £5,000,000 Stock.— 
Of the £5,000,000 334% inscribed stock offered by popular 
subscription at par until July 3, £3,648 ,500 is for the purpose 
of meeting that amount of 4% bonds due Nov. 1, while the 
remainder is for public works. As stated last week (V. 87, 
p.115), only £2,150,000 of this issue was subscribed for, the 
balance being taken by the underwriters. Denominations 
£100, £500 and £1,000. Interest May 1 and Nov. 1. 
Maturity May 1 1912. 

Donora School District (P. O. Donora), Washington 
County, Pa.—Bond Ojfering.—Proposals will be received 
until 8 p.m. July 22 by O. G. Frazier, Secretary, for $80,000 
414% coupon bonds. Denomination $1,000. Date Aug. 1 
1908. Interest semi-annually in Donora. Maturity $1,000 
yearly from 1909 to 1922; $3,000 in 1923 and 1924; $4,000 in 
1925, 1926 and 1927, and $6,000 yearly from 1928 to 1935 
inclusive. Bonds are exempt from State tax. Certified 
check for $1,000 is required. 

Dos Palos Joint Union High School District, Merced 
County, Cal.—No Bond Election at Present.—We are in- 
formed under date of June 9 that “until next year’’ no action 
will be taken in regard to holding an election to re-submit 
the question of issuing the $30,000 6% school-building bonds 
described in V. 86, p. 1113. 

Douglasville, Douglas County, Ga.—Bonds Defeated.— 
It is reported that a proposition to issue $15,000 school- 
building-construction and improvement bonds was defeated 
at an election held July 7. 

Dover, Cuyahoga County, Ohio.—Bonds Authorized.— 
The City Council on May 18 passed an ordinance providing 
for the issuance of $35,000 4% coupon bonds for the pur- 
pose of erecting a municipal light and power plant. e 
nomination $500. Date July 6 1908. Interest seml- 
annual. Maturity $1,000 each six months from April 1 
1913 to Oct. 1 1947 inclusive. E. F. Wible (P. O. Canal 
Dover) is City Auditor. e 
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Duarte School District (P. O. Duarte), Los Angeles 
County, Cal.—Bond Election Proposed.—This district pro- 
poses to call an election to submit to a vote of the people 
a proposition to issue $15,000 grammar-grade-school-building 
bonds. 

Dunkirk School District (P.O. Dunkirk), Jay County, Ind. 
—Bond Ojjering.—This district is offering at private sale 
$22,500 5% coupon building bonds. Denomination $500. 
Date July 11908. Interest semi-annually at the First State 
Bank in Dunkirk. Maturity $500 on July 1 1909 and 
$1,000 yearly on July 1 from 1910 to 1921 inclusive, all bonds 
being subject to call after July 1 1918. Bonds are exempt 
from all taxation. Bonded debt $21,000. Floating debt 
$4,000. Assessed valuation 1908 $750,000. 

Dunmore School District (P. O. Scranton), Pa.—Bond 
Election.—The Board of Education has decided to hold 
an election on Aug. 1 to allow the voters to determine 
whether or not $80,000 5% funding and building bonds 
shall be issued. Maturity five, ten, fifteen and twenty 
years. 

Duval County (P. O. Jacksonville), Fla.—Bond Election 
Postponed.—The election which was to have been held May 19 
to vote on the question of issuing the $250,000 30-year road 
and bridge bonds at not exceeding 5% interest, mentioned in 
V. 86, p. 1113, has been postponed indefinitely. 

East Jordan, Charlevoix County, Mich.—Bond Ojfjering.— 
Proposals will be received until Aug. 1 by Chas. A. Hudson, 
Village Clerk, for $19,824 414% water-works-extension 
bonds. Interest annually at the State Bank of East Jordan. 
Maturity Sept. 11918. Certified check for $500, payable to 
H. Milford, Village Treasurer, is required. Purchaser to 
furnish blank bonds. Assessed valuation 1907, $541,000. 

East Palisade Irrigation District (P. O. Palisade), Mesa 
County, Colo.—Bond Ojjering.—Proposals will be received 
until 10 a. m. Aug. 3 by the Board of Directors for $26,000 
bonds at not exceeding 6% interest. Martin P. Walker 
is President and G. 8. Herbolsheimer is Secretary of the 
Board of Diretcors. 

East Waterloo Independent School District (P. O. Water- 
loo, Blackhawk County, Iowa.—Bond Ojfering.—Proposals 
will be received until 10 a. m. Aug. 3 by F. J. Eighmey, 
Treasurer, for the $20,000 414% coupon school-building 
bonds mentioned in V. 86, p. 1546. Denomination $1,000. 
Date, Aug. 1 1908. Interest payable semi-annually at 
Waterloo in New York exchange. Maturity Aug. 1 1918. 
Certified check for $200, payable to the Treasurer, is required. 

Edgewood School District, Bucks County, Pa.—Bond 
Sale.—We are advised that the $36,000 444% Series ‘‘D” 
bonds, described in V. 87, p. 115, were disposed of on July 13. 

Eldorado School District (P. O. Eldorado), Preble County, 
Ohio.—Bonds Dejeated.—A proposition to issue bonds was 
defeated at an election held recently by a vote of 29 “‘for”’ to 
33 “against.” 

Elgin School District, Man.—Debenture Sale.—An issue of 
$3,000 debentures of this district has been purchased at par 
by T. J. Moffat of Elgin. 

Elmer School District No. 61 (P. O. Elmer), Jackson 
County, Okla.—Bond Ofjering.—Wiley Mudgett, District 
Clerk, is offering at private sale the $10,000 6% building 
bonds recently voted. Interest payable at Altus. Ma- 
turity twenty years. 

Elmhurst, Alameda County, Cal.—Bonds Dejeated.— 
An election held May 16 resulted in a vote of 137 “for” to 
160 “against”? a proposition to issue $75,000 bonds for the 
installation of a sewerage system. 

El Paso County (P. O. El Paso), Tex.—Bonds Registered.— 
The $28,000 3% court-house-addition bonds recently voted 
and sold to the State Permanent School Fund (V. 86, p. 619), 
were registered on May 13 by the State Comptroller. Matur- 
ity April 10 1924, subject to call after five years. 

Elsinore, Riverside County, Cal.—Bonds Dejeated.—The 
question of issuing bonds to purchase the lighting plant 
mentioned in V. 86, p. 1424, was defeated, we are advised, 
at the election held June 9. 

Embro, Ont.—Debenture Ojjering.—Proposals will be re- 
ceived by E. J. Cody, Village Treasurer, for $5,000 4% de- 
bentures, maturing part yearly for twenty years. The pro- 
ceeds of this issue will be loaned to the St. Mary’s & Western 
Ontario Railway Company. 

Emporia, Kan.—Bond Ojjering.—Proposals will be received 
until 8 p. m. July 20 by G. O. Mathewson, City Clerk, for 
$10,000 414% 20-year coupon electric-light bonds and 
$75,000 5% 1-10-year (serial) coupon paving bonds. Denom- 
ination $500. Date Oct. 11908. Interest March and Sept. 
in New York City at the fiscal agency of the State of Kansas. 
The paving bonds are tax-exempt. Certified check for 3%, 
payable to the City of Emporia, is required. y 

Etowah County (P. O. Gadsden), Ala.—Bond Election.— 
Through a letter received from the Judge of Probate we 
learn that an election will be held on Aug. 3 to submit to 
a vote of the people a proposition to issue $200,000 5% 
30-year road bonds. 

Everett, Mass.—Bids.—The following bids were received 
on June 16 for the $60,000 4% 1-10-year (serial) street- 
improvement bonds awarded on that ‘day, as stated in 
V. 86, p. 1546, to Perry, Coffin & Burr of Boston: 





Perry, Coffin & Burr, Boston 100.903 | Estabrook & Co., Boston____100.15 
H. W. Poor & Co., Boston_._100.77 {Crocker & Fisher, Boston ___100.133 
Blodget, Merritt & Co., Bost.100.41 |N. W. Harris & Co., Boston_100.092 
Blake Bros. & Co., Boston__100.31 | 


Denomination $1,000 each. Date June 1 1908. Interest 
semi-annually at the City Trust Co. of Boston, who also 
certified to the genuineness of the issue. § 4 #4J-sGetacd 


® Fairmont School District (P. O. Fairmont), Fillmore 
County, Neb.—Bonds Voted.—The election held May 11 re- 
sulted in a vote of 333 “for” to 81 “against” the proposition 
to issue the $27,500 5% 20-year school-building bonds 
mentioned in V. 86, p. 1178. o date has been set for the 
sale of these bonds. . . . rs . | 
Fairview, Major County, Okla.—Bonds Voted.—On June 24 
~ Kal voted to issue $15,000 6% 25-year electric-light 
nds. 


Findlay School District (P. O. Findlay), Hancock County, 
Ohio.—Bond Sale.—On July 15 the $10,000 414% 5-14- 
year (serial) coupon refunding bonds described in V. “ 
pv. 115, were awarded to the American National Bank of 
ge A at 100.97 and accrued interest. Interest payable 
in Findlay. Saini &- re i 

Following are the bids: . o ame , 
Amer. Nat. Bk., Findlay.$10,097 00|Otis & Hough, Cleveland.$10,055 00 
West.-Ger. Bk., Cincin-_ 10,091 66|Com.Bk.& Sav.Co.,Find’y 10,040 00 
The Davies-Bertram Co., |Sec. Sav. Bk. & Tr. Co., 

Ciptoeatl .....2...< 10,088 00| Toledo ---__---__-.-- 10,021 00 
Weil, Roth & Co., Cin-- 10/086 00| Buckeye Nat. Bk., Findlay 10,020 00 
Hayden, Miller & Co., |New First Nat. Bank, 

2” EEE 10,082 00| Columbus -_---.------. ai0,187 00 

a For 44% bonds. 

Fitchburg, Worcester County, Mass.—Temporary Loan.— 
According to reports, this city recently borrowed $50,000 
from Loring, Tolman & Tupper of Boston at 3.46% dis- 
count. Loan is dated July 18 1908 and matures in six 
months. “a 

Fort Atkinson, Jefferson County, Wis.—No Bond Elec- 
tion at Present.—An ordinance which provided for an election 
July 7 to vote on the issuance of $25,000 bridge bonds was 
recently defeated. We are informed, however, that “there 
may_ possibly be_a smaller bond issue later.” _ ™<a"aeaeq 
“Fort Mill, York County, 8. 0.—Bonds Dejeated.—An elec- 
tion held recently resulted in the defeat of a proposition to 
issue $10,000 school bonds. 

Fostoria School District (P. O. Fostoria), Ohio.—Bond 
Sale.—On July 15 the $70,000 414% school-building bonds 
described in V. 87, p. 115, were awarded to Barto, Scott 
& Co. of Columbus at 102.687 and accrued interest. 

Following are the bids: 


Barto, Scott & Co., Col__$71,881 50|C. E. Denison & Co., Clev.$71,169 75 
Weil, Roth & Co., Cin___ 71,801 00|New First Nat.Bk., Col. 71,138 00 
Otis & Hough, Cleveland. 71,687 00|Seasongood & Mayer, Cin. 71,006 75 
First Nat. Bk.. Cleveland. 71,398 00|W. J. Hayes & Sons, Cleve. 70,820 00 
Hayden, Miller & Co., Clev! 71,337 00|W. R. Todd & Co.,Cincin. 70,715 00 


Franklin County (P. O. Columbus), Ohio.—Bond Offering. 
—Proposals will be received until 12m. July 22 at the County 
Auditor’s office for $2,500 5% Fisher free turnpike bonds. 
Authority amended Section 4925, Revised Statutes. De- 
nominations $400 and $450. Date Sept. 1 1908. Interest 
semi-annual. Maturity $400 each six months from March 1 
1909 to Sept. 1 1910 inclusive; $450 on March 1 1911 and $450 
on Sept. 11911. E.A. Brenneman and W. C. Carl are the 
Turnpike Commissioners. WJairtisuiaa 

Frederick, Frederick County, Md.—Bonds Dejeated.—The 
voters of this city on July 8 defeated the propositions to issue 
the three issues of bonds, aggregating $100,000, mentioned 
in V. 86, p. 1546. 4 

Freehold School District (P. O. Freehold), Monmouth 
County, N. J.—Bond Sale.—On July 14 the $28,000 44% 
10-37-year (serial) high-school bonds, described in V. 86, 

. 1604, were awarded to the Morris County Savings Bank of 

orristown at 102.25 and accrued interest. 

Gadsden, Etowah County, Ala.—Bond Election.—The City 
Council has decided to submit to a vote of the people on 
July 20 the question of issuing $125,000 5% 30-year munici- 
pal-water-works bonds. 

Galion, Ohio.—Bonds Voted.—This city on June 24 voted 
to issue bonds for a sewer system. The vote was 795 to 148. 

Gibbon School District No. 2 (P. O. Gibbon), Buffalo 
County, Neb.—Bonds Voted.—A proposition to issue $8,000 
5% school bonds carried by a vote of 216 to 46 at an election 
held June 18. Interest annual. Maturity $1,000 yearly 
beginning six years after date of bonds. Date of sale 
not yet determined. 

Glassport, Allegheny County, Pa.—Bond Ojfering.—Pro- 
posals will be received until 7:30 p. m. July 20 by W. 8S. 
Kearney, Borough Treasurer, for $40,000 5% coupon bonds. 
Denomination $1,000. Date July 1 1908. Interest semi- 
annually at the United States Mortgage & Trust Co. in 
New York City or at the Glassport Trust Co. in Glassport, at 
option of purchaser. Maturity on July 1 as follows: $1,000 
yearly from 1914 to 1923 inclusive and $2,000 yearly from 
1924 to 1938 inclusive. Bonds are exempt from taxation. 
Purchaser to pay accrued interest. A certified check for 
3% of bonds bid for, payable to the “Borough of Glassport,’”’ 
is required. The United States Mortgage & Trust Co. of 
New York City will certify as to the genuineness of these 
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bonds andjtheir legality will be approved by John G. Johnson 
of Philadelphia, a copy of whose opinion will be furnished 
the successful bidder. Bonded debt, including this issue, 
$111,500. No other debt. Bidsto be made on blank forms 
furnished by borough. 

The official notice of this bond offering will be found among 
the advertisements elsewhere wn this Department. 


E; Gleichen School District No. 103, Alta.—Debenture Sale. 
—W. C. Brent of Toronto, it is reported, was recently 
awarded $18,000 6% debentures maturing part yearly for 
twenty years. 

Graham, Texas.—Bonds Registered.—On July 11 an issue 
of $8,000 5% 5-20-vear (optional) water-works bonds was 
registered by the State Comptroller. 

Greenfield School District No. 7 (P. O. Greenfield), Greene 
County, Ill.— Bond Sale.—On July 9 an issue of $10,950 5% 
coupon building bonds was awarded to the First National 
Bank of Greenfield at 103.347 and accrued interest. Follow- 
ing are the bids: 

First Nat. Bk., Greenf'ld_$11,316 56! MacDonald, McCoy & Co., 
Greene County National | Chicago $11,100 56 
5 56|S. A. Kean Chicago 


Bank, Carrollton 
Whitehall National Bank, | Trowbridge & Niver C 


Whitehall 11,150 56} Chicago 2 10,951 00 
Wm. R. Compton Bond & 

Mtge. Co., St. Louis... 11,115 50| 

Denomination $500, except one bond of $450. Date April 
11908. Interest annually at the School Treasurer’s office in 
Greenfield. Maturity on April 1 as follows: $2,000 in 1910, 
$2,500 in 1911, $2,000 in 1912, $2,500 in 1913 and $1,950 in 
1914. 

Hamilton, Ohio.—Bond Ojjerings.—Proposals will be re- 
ceived until 10 a. m. Aug. 1 by the Sinking Fund Trustees, 
Walton S. Bowers, Secretary, for $30,000 4% refunding 
bonds. Denomination $500. Date Aug. 1 1908. Interest 
semi-annually at the Second National Bank of Hamilton. 
Maturity Aug. 1 1923. Certified check on a national bank 
for 5% of bonds bid for, made payable to the Sinking Fund 
Trustees, is required. 

Proposals will also be received until 12m. Aug. 8 by H. A. 
Grimmer, City Auditor, for $25,000 4% coupon bonds for 
enlarging and improving the electric-light works. Denomi- 
nation $500. Date June 1 1908. Interest semi-annual. 
Maturity June 11928. Certified check for 5% of the amount 
bid, payable to the City Treasurer, is required. Accrued 
interest to be paid by purchaser. 

Bond Sale.—On July 14 the $25,093 81 Maple Ave., 
$13,985 63 South Second St., $2,388 34 South Second St., 
and $1,18210 South F. Street 444% 1-10-year (serial) 
bonds described in V. 87, p. 116, were awarded to the 
Western German Bank of Cincinnati at 101.401, 101.413, 
101.071 and 100.431 respectively. The bids were as follows; 

$25,093 81 $13,985 63 $2,388 34 $1,182 10 
bonds. bonds. bonds. bonds. 
Western German Bk., Cincin.$25,445 41 $14,183 23 $2,413 94 $1,187 20 
Hayden, Miller & Co., Cleve-_ 25,415 81 14,163 63 2,401 34 1,182 10 
Seasongood & Mayer, Cincinnati 25,412 62 14,163 62 
Provident Savings Bank & Tr. 

Co., Cincinnati 5, 14,146 46 
Weil, Roth & Co., Cincinnati._ 25,378 14,145 63 
Davies-Bertram Co., Cincin.. 25,356 81 14,133 63 
W. R. Todd & Co., Cincinnati. 25/218 81 14,050 63 2,400 84 1,187 10 
First Nat. Bk., Hamilton (for all issues) $43,132 55 

Bond Election.—The City Council has chosen Aug. 15 as 
the day upon which to submit to a vote of the people the 
question of issuing $50,000 4% bonds to extend the water 
mains to the annexed territory. 


Hamiota, Manitoba.—Debenture Sale.—Reports state 
that the $25,000 4% debentures maturing part yearly for 
twenty-five years offered on June 20 (V. 86, p. 1546) have 
been purchased by the Ontario Securities Co. 

Havre de Grace, Harford County, Md.—Bids Rejected.— 
The following bids, all of which were rejected, were received 
on July 13 for the $30,000 5% 10-30-year (optional) street- 
im provement and fire-service bonds described in V. 86, p. 116: 


N. W. Harris & Co., New York 
Hambleton & Co., Baltimore 1 
Owen Daly & Son., Baker, Watts & Co. and Townsend Scott & Co., 


E. H. Rollins & Son, Boston 
Sutton, Struthers & Co., Baltimore 
Guiding Star Council, Jr J M 


101.41 
~O. 0.4.3 ----$5,000 at 104.50 
Citizens’ National Bank, Waynesboro, Pa 


§$2,500 at 101 
| 2,500 at 100 


Hawkesbury, Ont.—Debenture Sale.—The $6,000 6% 
1-20-year street-improvement debentures offered on July 2 
(V. 86, p. 1605) were purchased by W. C. Brent of Toronto. 

Henderson County School District No. 30, Ill.—Bond Sale. 
—On July 11 the $8,400 5% building bonds, a description of 
which was given in V. 87, p. 53, were awarded to the Wm. R. 
Compton Bond & Mortgage Co. of Macon at 102.976 and ac- 
crued interest. Following are the bids: 

Wm. R. Compton Bond & Security Sav. Bank & Trust 

Mortgage Co., Macon $8 ,65 Co., Toledo $8 533 50 
R. Kleybolte Co., Inc., Chic_. 8,605/C. H. Coffin, Chicago 8,501 00 
MacDonald, McCoy & Co., Chi 8,571| Geo. M. Seward & Co., Chi- 8,455 00 

Maturity on Aug. 1 as follows: $500 in each of the years 
1910 and 1911; $600 in each of the years 1912 and 1913; 
$800 yearly from 1914 to 1917 inclusive and $1,000 in each 
of the years 1918, 1919 and 1920. 

Henrico County (P. O. Richmond), Va.—Bond Election 
Proposed.—The county is considering the advisability of 
holding an election to determine whether or not $300,000 
bonds shall be issued. The County Clerk informs us that “if 





an election is held at all, it will probably be in November 
next.’ 

Herkimer, N. Y.—Bond Ojfering.—This village will offer 
at public auction on July 20 $50,000 refunding bonds at 
not exceeding 5% interest. The bonds may be issued in 
registered form if so desired by the purchaser. Authority 
Section 7, General Municipal Law. Denomination $1,000. 
Date July 1 1908. Interest semi-annually at place desig- 
nated by purchaser. Maturity $2,000 yearly on July 1 from 
1909 to 1933 inclusive. William Wright Jr. is the Clerk 
of the Board of Village Trustees. 


Homestead, Allegheny County, Pa.—Bond Ojjering.— 
Proposals will be received until 7:30 p.m. Aug. 3 by Andrew 
Hill, Borough Secretary, for $125,000 414% coupon street- 
improvement bonds. Denomination $1,000. Date Aug. 
1 1908. Interest semi-annually at the First National Bank 
in Homestead. Maturity Aug. 1 1938. Bonds are exempt 
from State taxation. Certified check for $2,500, payable 
to the ‘Borough of Homestead’’, is required. 

Hooper School District No. 26 (P. O. Hooper), Neb.—Bids 
Rejected—Bond Sale.—All bids received on June 22 for 
$21,000 5% coupon bonds offered on that day were rejected. 
The bonds were subsequently disposed of, however, to W. J. 
Barkley Jr. of Lincoln. The purchaser’s bid is explained 
by the District Secretary as follows: ‘‘Our bonds were $500 
denomination bearing 5% interest, 20 years optional after 
ten years. For these he paid us par value. We then issued 
refunding bonds of $100 each, bearing 434% interest, 20 
years optional after five years, which is equivalent to a 
premium of nearly $1,000. 

Huntington (Town) School District (P. O. Northport), 
N. Y¥.—Bond Sale.—On July 11 $6,000 5% bonds were 
disposed of at 101.23 and accrued interest to Geo. M. Hahn 
of New York City. A list of the bidders follows: 

Geo. M. Hahn, New York__$6,073 20|W. N. Coler & Co., N. Y__.$6,022 00 

Rud. Kleybolte&Co.,Inc.NY 6,045 24|)Union Sav. Bk., Patchogue____ 

Adams & Co., New York__ 6,037 00| Jessie Rudgwick_____..._--..--_par 

wee bidders offered accrued interest in addition to their 
ids. 

Iron River, Iron County, Mich.—Bond Ojfering.—Pro- 
posals were asked for until 2 p. m. yesterday (July 17) 
for $25,000 5% sewer bonds. Securities are dated Aug. 1 
1908 and mature Aug. 1 1913. The result of this offering 
was not known to us at the hour of going to press. ; 

Jones County (P. O. Anson), Texas.—Bonds Voted.— 
Court-house bonds to the amount of $100,000 were voted, 
reports state, on June 30. 

Kimball, Neb.—Bond Ojjering.—Proposals will be received 
until 12 m. July 25 (date changed from July 15) by the 
Village Board, Will J. Davies, Clerk, and Gus Linn, Chair- 
man, for $17,000 5% coupon water bonds. Authority, 
unanimous vote at election held June 3. Denomination 
$4,250. Date July 1 1908. Interest semi-annually at the 
County Treasurer’s office. Maturity July 1 1928, subject 
to call after July 11913. Certified check for 5% of the bid, 
payable to the Village Clerk, is required. 

Kincardine, Ontario.—Debenture Sale.-—On June 30 the 
$8,500 5% 20-year coupon Central Public School building- 
improvement debentures described in V. 86, p. 1605, were 
awarded, we are informed, to A. E. Ames & Co., Ltd., of 
Toronto at 100.31. 

King County School District No. 86, Wash.—Bond Sale. 
—On July 8 the $5,000 1 10-year (optional) coupon build- 
ing bonds described in V. 87, p. 53, were awarded to the 
State of Washington at par for 44%4s. No other bids were 
received. 

Laurens School District (P. O. Laurens), §. C.—Bonds to 
Be Offered Shortly.—We are advised that this district will be 
on the market within the “next few months” with $10,000 
building and equipment bonds. 

Lavella School District, San Joaquin County, Cal.—Bond 
Sale.—On July 6 $4,000 6% building bonds dated July 1 
1908 and offered on June 27 were awarded to P. B. Fraser 
at 100.25. Denomination $400. Interest annual. 


Lawrenceville School District (P. O. Lawrenceville), 
Lawrence County, Ill.—Bond Sale.—This district on June 20 
sold $23,000 6% building bonds to the Mercantile Trust Co. 
for $24,984, the price thus being 108.626. Denomination 
$1,000. Date Aug. 1 1908. Interest annual. Maturity 
$3,000 on Aug. 1 1913 and $5,000 yearly on Aug. 1 from 
1914 to 1917 inclusive. 

Lewisburg, Union County, Pa.—Bond Sale.—We are ad- 
vised that the $20,000 4% coupon improvement and refund- 
ing bonds offered on June 27, and described in V.86, p.1605, 
have been awarded to local purchasers. Maturity July 1 
1938, subject to call part yearly after July 1 1910. 

Lexington School District (P. O. Lexington), Ky.—Bond 
Ofjering.—Proposals will be received until 12 m. August 6 
by the Board of Education for $75,000 4% bonds. Author- 
ity, vote of 1,495 to 470 cast at election held Nov. 5 1907. 
Denomination $1,000. Date June 1 1908. Interest semi- 
annually at the National Bank of Commerce in New York 
City. Maturity June 1 1938. Certified check for $500, 
payable to the ‘‘Board of Education of Lexington, Ky.,’’ is 
required. Official circular states that there is no litigation 
pending or threatened affecting the validity of these bonds 
and that the district has never defaulted in the payment of 
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J. O. H. Simrall is the Clerk of the Board 


any obligation. 
of Education. 

Liberty Township, Trumbull County, Ohio.—Bond Ojfer- 
ing.—Proposals will be received until 12 m. July 29 by John 
S. Rush, Clerk (P.O. Girard) , for $0 ,000 5% road-im provement 
bonds. Denomination $500. Date Aug. 1 1908. Interest 
semi-annual. Maturity $2,000 yearly on Aug. 1 from 1909 
to 1923 inclusive. Certified check for 1% of the bonds bid 
for, payable to the Township Treasurer, is required. Ac- 
crued interest to be paid by purchaser. 

Lincoln County (P. O. Shoshone), Ida.—Bond Sale.— 
On June 26 the $28,000 10-19-year (serial) coupon refund- 
ing bonds described in V. 86, p. 1547, were awarded to 
MacDonald, McCoy & Co. of Chicago at 102.053 for 54s. 
Purchaser to furnish blank bonds. 

London, Ontario.—Debenture Sale.—On June 5 $25,250 
4% water-works-extension debentures, $60,000 4% main 
sewer debentures and $75,000 444% hospital debentures 
were awarded to Aemilius Jarvis & Co. of Toronto. The 
4% issues were awarded at 90.74 while the 444% issue sold 
at 98.82. Denomination $1,000. Date June 30 1907. 
Interest semi-annual. 

Loris, Horry County, 8. C.—Bond Ojjering.—Proposals at 
par will be received until 4 p.m. July 28 by D. D. Hanelson, 
Clerk Board of Trustees, for $7,000 coupon high-school-build- 
ing bonds at not exceeding 6% interest, payable annually at 
a place designated by purchaser. Denominations $1,000 
and $500. Date July 28 1908. Maturity twenty years. 
Bonds are exempt form all taxation. Certified check for 
$210, payable to the Clerk Board of Trustees, is required. 
This place has no debt at present. 

Los Angeles, Cal.—Bond Sale.—This city has made ar- 
rangements for the sale of the unsold portion of the $23,000,- 
000 Owens River aqueduct system bonds. As already 
stated in V. 86, p. 811, two installments of these securities, 
amounting to $510,000 each, were sold as 4s, one lot to the 
State and the other to local investors. Up to July 6 $13,600 
of the remaining $21,980,000 had been sold locally as 4s. 
During the past week Kountze Bros. and A. B. Leach & Co. 
of New York City purchased as 44s $4,080,000 of the bal- 
ance of $21,966,400. This portion is to be delivered within 
the next few months. The two New York firms mentioned 
have also been given an option on the remaining $17,886,400 
at 414% interest for delivery as the city needs the money. 

Lowell, Mass.—Temporary Loan.—An issue of $800,000 
12-months notes of this city has been purchased, according 
to reports, by Bond & Goodwin of Boston, who have dis- 
posed of the entire lot. 

Macedonia School District (P. O. Macedonia), Pottawat- 
tamie County, Iowa.—Purchaser of Bonds.—We are advised 
that the $3,500 (not $1,000 as reported last week) 5% 5-10- 
year (optional) bonds sold on June 8 were purchased at par 
by the Macedonia State Bank. Denomination $500. Date 
July 1 1908. Interest semi-annual. 

Madison Township School District, Montgomery County, 
Ohio.—Bond Sale.—On July 11 the $3,000 5% coupon 
building bonds described in V. 87, p. 53, were awarded to 
Hayden, Miller & Co. of Cleveland at 100.90. Maturity 
$1,000 on Aug. 1 1910 and $2,000 on Aug. 1 1911. 

Mansfield, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m. July 27 by W.S. Bradford, City Auditor, 
for the following bonds: 


$19,000 444% general street improvement (city’s portion) bonds. These 
securities are issued to improve the following streets: $3,200 
for Newville Road; $4,200 for South Main Street; $4,600 for 
Lexington Avenue; $3,900 for Newman Avenue, and $3,100 
for Park Avenue. Denominations from $100 to $1,000. 
Maturity $1,000 yearly on Sept. 1 from 1909 to 1927 inclus- 
e. 


Iv 

Rowland Avenue sidewalk-construction assessment bonds. 
Denominations from $100 to $500. Maturity part on Sept.1 
in each of the years 1909, 1910 and 1911. 


Interest March 1 and Sept. 1. Bid to be made on form 
furnished by the City Auditor and be accompanied by a 
certified check on any bank of Mansfield for 10% of bonds 
bid for. Bonds to be delivered before Aug. 3 1908. 

Massachusetts, State of.—Temporary Loan.—It is re- 
ported that the State Treasurer has borrowed $1,500,000 
in anticipation of taxes at 2.90%. Maturity of loan Nov. 
17 1908. 

Merchantville, N. J.—Bond Sale.—This borough has 
sold $70,000 5% coupon sewer bonds to Forrest & Co. of 
Philadelphia. Denomination $1,000. Date July 1 1908. 
Interest semi-annually at the Central Trust Co. in Camden. 
Maturity $35,000 on July 1 1923 and $35,000 on July 1 1933. 

Meridian, Bosque County, Texas.—Bonds Registered and 
Sold.—On July 6 the State Comptroller registered an issue 
of $2,000 5% 20-40-year (optional) street-im provement 
bonds. The issue was subsequently purchased by the 
School Fund at par and interest. 

Miami County (P. O. Peru), Ind.—Bond Sale.—We are 
advised that Breed & Harrison of Cincinnati have purchased 
at par the $40,000 414% coupon gravel-road bonds men- 
tioned in V. 86, p. 1426. ; 

Bond Ojffering.—Proposals will be received until 10 a. m. 
Aug. 10 by Charles Griswold, County Auditor, for $252,000 


3,400 5% 


34% coupon court-house-construction bonds. Denom- 
ination $1,000. Interest semi-annual. Maturity $14,000 
yearly on Jan. 1 from 1909 to 1926 inclusive. Bids to be 


made on blank forms furnished by the County Auditor, 








and accompanied by a certified check for 3% of the bonds 
bid for. Purchaser to pay accrued interest. 

Millward, Aitkin County, Minn.—Bonds Not Sold.—Up 
to July 14 no sale had been made of the $6,000 20-year 
bonds offered on May 14. See V. 86, p. 1056. 

Minot, Ward County, No. Dak.—Bond Sale.—On July 13 
the $27,000 6% 20-year coupon water-works bonds des- 
scribed in V. 87. p. 117, were awarded to Thos. J. Bolger 
& Co. of Chicago at 104.314 and accrued interest. The 
bids were as follows: 


T. J. Bolger & Co., Chicago_ _$28,165 | Trowbridge & Niver Co. ,Chic.$28,155 
MacDonald, McCoy & Co.,Chic28,160 | Mason, Lewis & Co., Chicago. 27,913 


Montclair, N. J.—Loan Authorized.—According to re- 
ports the Town Council has authorized the issuance of 
$150,000 demand notes of $25,000 each. It is stated 
further that these notes will be discounted by local banks 
and bear 5% interest. The proceeds will be used for school 
purposes. 

Montgomery, Ala.—Bond Election.—The Council has 
passed and the Mayor approved an ordinance providing for 
an election July 24 to vote on the issuance of $100,000 bonds 
for the purpose of paying general debts against the munici- 
pality. 

Moosejaw, Sask.—Debenture Sale.—It is reported that 
Wood, Gundy & Co. of Toronto were recently awarded 
$110,000 5% debentures issued for the erection of a Collegiate 
Institute. 

Morse Bluff, Saunders County, Neb.—Bonds Awarded in 
Part.—On June 16 $5,000 of an issue of $8,000 6% 5-20-year 
(optional) water-works bonds was awarded to H. D. Mack- 
frang, Cashier of the Bank of Morse Bluff, at 102. Denomina- 
tion $500. Date June 11908. Interest January and July. 

Morgantown School District (P.O. Morgantown), W. Va. 
—Bonds Defeated.—An election held June 30 resulted in a 
vote of 406 “for” to 459 “against” the issuance of $60,000 
building bonds. 

Mountain Home School District No. 6 (P. O. Mountain 
Home), Elmore County, Idaho.—Bond Ojjering.—Proposals 
will be received until 2 p. m. July 20 by Kittie S. Cowen, 
Clerk of District, for $17,000 coupon bonds. Denomination 
$1,000. Date July 10 1908. Interest (rate not to exceed 
6%) payable annually at the County Treasurer’s office in 
Mountain Home. Maturity $1,000 yearly on Jan. 25 from 
1914 to 1930 inclusive, all bonds being subject to call after 
Jan. 25 1924. 

Nanaimo, B. ©.—Price Paid for Debentures.—We are 
advised that the price paid for the $75,000 6% 10-40-year 
(optional) water-works debentures awarded on June 24 
to W. A. Mackenzie & Co. of Toronto (V. 87, p. 117) was 
99. Denomination $1,000. Date Jan. 1 1908. Interest 
semi-annual. 

Nashville, Davidson County, Tenn.—Bonds Not to Be 
Re-ofjered at Present.—In reply to our inquiry as to whether 
the $200,000 4% 20-year water-main-extension bonds, bids 
for which were rejected on April 30 (V. 86, p. 1115), would 
again be placed upon the market in the near future, the 
City Recorder writes us that they will not be re-offered for 
sale “until the market will justify selling them at par.” 

Bond Election.—According to local papers, an election 
will be held Aug. 6 to submit to the voters a proposition 
to issue $50,000 414% 20-year sidewalk and curbing con- 
struction bonds. Interest semi-annually at the City Treas- 
urer’s office. 

New Bedford, Mass.—Bids.—The following bids were 
received on June 24 for the $305,000 school and the $190,000 
“Municipal Loan No. 1 of 1908”\4% gold registered bonds, 
the sale of which was reported in V. 86, p. 1606: 


— 

Parkinson & Burr) Boston_-.100.771| Blodgett, Merritt & Co.,Bos_100.68 
H. W. Poor & Co N. W. Harris & Co., Boston_100.33 
Blake Bros. & ee Estabrook & Co., Boston____100.185 
E.H.Rollins & Sons 


New Britain, Hartford County, Conn.—Bonds Authorized. 
At a meeting of the Finance Committee held July 2 a reso- 
lution providing for the issuance of $15,000 4% school- 
building-addition and improvement bonds was adopted. 
Securities are in denomination of $1,000 each and mature 
July 11938. Interest Jan, 1 and July 1 at the First National 
Bank of New Britain. 

Newberry School District (P.O. Newberry), Luce County, 
Mich.—Bond Sale.—The Newberry Bank of Newberry re- 
cently paid 100.25 for an issue of $40,000 5% 1-8-year 
(serial) school-building bonds of this district. Denomination 
$500. Date June 10 1908. Interest annually in April. 


New Boston Village School District, Scioto County, Ohio. 
—Bond Ofjering.—Proposals will be received until 1 p. m. 
Aug. 10 by Joseph Shaner, Clerk Board of Education (P. O. 
Portsmouth) for $12,000 5% Oak Street school-building bonds. 
Authority Section 3994 of the Revised Statutes. Denomina- 
tion $500. Date Aug.11908. Interest March 1 and Sept. 1 
at the Central National Bank of Portsmouth. Maturity 
$3,000 on Sept. 1 in each of the years 1912, 1915, 1918 and 
1921. 


Newport, N. H.—Bond Sale.—It is reported that $20,000 
344% bonds maturing $2,000 yearly from 1918 to 1927 
inclusive have been purchased by a local savings bank at par. 


Nokomis School District, Sask.— Debenture Sale.—Reports 
state that W. C. Brent of Toronto has bought $11,000 6% 
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debentures of this district. 
twenty years. 

Northampton Heights (P. O. South Bethlehem), Pa.— 
Bond Sale.—This borough has disposed of $10,000 bonds 
offered on July 7. 

Oakville, Ontario.—Debenture Sale.—This town, it is 
reported, recently awarded to W. C. Brent of _ Toronto, 
$25,500 5% debentures. Maturity part yearly for twenty 
years. 

Okanogan County School District No. 19, Wash.—Bond 
Sale.—An issue of $4,100 school-house bonds offered on June 
29 was awarded on June 30 to the State of Washington at 
par for 5s. A bid for 6s at par,plus $15 for blank bonds , was 
also received from Wm. D. Perkins & Co. of Seattle. De- 
nomination $500, except one bond of $100. Maturity ten 
years, subject to call at any interest-paying period. 


Ontario School District (P. O. Ontario), San Bernardino 
County, Cal.—Bond Sale.—On July 7 N. W. Harris & Co. 
of San Francisco were awarded $65,000 5% gold bonds for 
$67,135, the price thus being 103.284. Authority election 
held May 16 1907. Denomination $1,000. Date June 2 
1908. Interest semi-annually at the County Treasurer’s 
office. Maturity on June 2 as follows: $1,000 in the years 
1911, 1912 and 1913 and $2,000 yearly from 1914 to 1944 in- 
clusive. Bonded debt this issue. Assessed valuation $1,- 
648,011. 

Oxford, Butler County, Ohio.—Bonds Voted.—Reports 
state that $50,000 sewer bonds were voted at an election 
held July 6. The vote was 378 ‘for’ to 76 ‘‘against.”’ 

Palmetto, Manatee County, Fla.—Bonds Not Yet Sold.— 
No sale has yet been made, we are advised, under date of 
July 3, of the $14,000 street, the $10,000 water-works and 
the $1,000 jail 6% 10-20-year (optional) bonds, mentioned 
in V. 86, p. 1361. Our informant adds that several condi- 
tional bids have been received. Denomination $100. Date 
day of sale. Interest annual. 

Pickwick (Mo.) School District.—Bond Sale.—On June 1 
this district awarded $7,000 5% 5-20-year (optional) school 
bonds to the Wm. R. Compton Bond & Mortgage Co. of 
Macon. Denomination $500. Date June 1 1908. In- 
terest annual. 

Pierce School District No. 94, (P. O. Pierce) Idaho.— 
Bonds Not Sold.—No award was made on June 20 of $10,000 
bonds offered on that day. 

Plymouth, Pa.—Bond Sale.—This borough has awarded 
$27,000 414% funding and fire-department bonds to the 
Plymouth National Bank. Denomination $1,000. Date 
July 1 1908. Interest semi-annual. Maturity from 1914 
to 1934 inclusive. 

Plymouth, Wayne County, Mich.—Bond Sale.—We are 
advised that $8,000 5% 10-year paving bonds were awarded 
on June 10 to the Plymouth United Saving Bank of Ply- 
mouth at par. Denomination $1,000. Date June 10 1908. 
Interest semi-annual. 

Portland, Me.—Bonds Rejused.—We are advised that the 
$140,000 4% 20-year gold coupon public-building bonds 
awarded on June 10 to the Rudolph Kleybolte Co., Inc., 
of New York City have been refused by that firm, owing 
to the fact that Ropes, Gray and Gorham could not give 
a favorable opinoin as to the legality of the issue. Accord- 
ing to the City Treasurer and Collector, the point raised 
was that “the city of Portland had no right to purchase 
and take real estate beyond a limit which was placed upon 
it by an Act of the Legislature in 1875.” 

Racine, Wis.—Bond Sale.—On July 15 the $30,000 414% 
school-building bonds, described in V. 87, p. 119, were 
awarded to the Manufacturers’ National Bank of Racine at 
103.833. Maturity $2,000 yearly on June 1 from 1909 to 
1918 inclusive and $1,000 yearly on June 1 from 1919 to 
1928 inclusive. The $50,000 414% street-improvement 
bonds offered on the same day were awarded at 103.96 to 
the Merchants’ Loan & Trust Co. of Chicago. Maturity 
$2,000 yearly on June 1 from 1909 to 1918 inclusive and 
$3,000 yearly on June 1 from 1919 to 1928. Following are 


Maturity part yearly for 


the bids: 

$30,000 $50,000 

Bonds. ‘onds 
Merchants’ Loan & Trust Co., Chicago__-.--....-----. 103.816 103.96 
Manufacturers’ National Bank, Racine._-.----.--.--- 103.833 103.30 
i. 7. Sees & Some, Onions... .. ......222020- cece 102.75 102.06 
Picst National Bank, Racine..................-..<.- eae wna 
First Trust & Savings Bank, Chicago_-.-.-...-.....--.. --.-. 103.94 
American Trust & Savings Bank, Chicago._.--.----.. ----- 102.70 
Harris Trust & Savings Bank, Chicago..-..-.-.-..-... ----. 102.55 
ee Oe CD 8. oe nsibnadameboneen. annem 101.50 


Bids were also received from N. W. Halsey & Co., A. B. 
Leach & Co. and MacDonald, McCoy & Co.., all of Chicago. 

Renovo, Clinton County, Pa.—Bond Ojjering.—Proposals 
will be received until 7:30 p. m. to-day (July 18) by C. H. 
Miller, Chairman Finance Committee, for $15,000 water and 
$20,000 street-im provement 444% coupon bonds. Author- 
ity election held May 16 1908. Denominations $100 to 
$500. Date July 1 1908. Interest semi-annually at the 
Borough Treasurer’s office. Maturity July 1 1938, subject to 
call after July 1 1918. Bonds are exempt from taxation. 
Certified check for 1% of the amount bid, payable to W. J. 
Straley, Borough Treasurer, is required. 

Richmond, Va.—Bonds Authorized.—The Council has 
passed over the Mayor’s veto the ordinance providing for 





the issuance of $350,000 4% registered or coupon con- 
vertible bonds for the construction and equipment of the 
electric-light and power plant. Securities will be dated 
Jan. 1 1908 and mature in thirty-four years. 


Rocky River Village School District (P. O. Rocky River), 
Cuyahoga County, Ohio.—Bond Ojfering.—Proposals will 
be received until 8 p. m. Aug. 4 by C. H. Dean, Clerk 
Board of Education, for $2,400 414% coupon school-im- 
provement bonds. Authority Section 3994, Revised Stat- 
utes. Denomination $400. Date July 1 1908. Interest 
April 1 and Oct. 1 at the Rocky River Savings & Banking 
Company in Rocky’ River Village. Maturity Oct. 1 1920. 
Certified check for $100, payable to the District Treasurer, 
is required. 


Rome School District No. 1 (P. O. Rome), Oneida County, 
N. Y.—Bond Election.—An election will be held on July 27 
to decide whether or not $50,000 school-building-con- 
struction bonds shall be issued. 

St. Joseph, Mo.—Bond Election.—On Aug. 8 the electors 
of this city will vote on the question of issuing $400,000 
4% 20-year bonds. 

St. Joseph School District (P. O. St. Joseph), Mo.— 
Bond Sale.-—The Wm. R. Compton Bond & Mortgage Co. 
of Macon has purchased the $250,000 4% 20-year coupon 
school-building bonds, bids for which were rejected on 
June 29. See V. 87, p. 55. 

Salem, Columbiana County, Ohio.—Bond Ofjering.— 
Proposals will be received until 7:30 p. m. July 24 by the 
Secretary of the Sinking Fund for $7,500 414% coupon 
refunding bonds. Denomination $500. Date Aug. 1 
1908. Interest semi-annually at the City Treasurer’s 
office. Maturity $500 on Aug. 1 1909 and $1,000 yearly 
on Aug. 1 from 1910 to 1916 inclusive. Bonds areexempt 
from taxation. George Holmes is City Auditor. 

Sallisaw, Sequoyah County, Okla.—Bonds Voted.—It is 
stated that the voters of this city recently authorized the 
issuance of $25,000 school-building bonds. 

Salt Lake City, Utah.—Bond Election.—We are advised 
that an election will be held July 29 to vote upon the ques- 
tion of issuing the following bonds: $475,000 forthe purpose 
of improving and extending the water-works system and 
$125,000 for the improvement and extension of the sewer 


system. Interest (rate not to exceed 444%) payable semi- 
annually. Maturity twenty years, subject to call after ten 
years. 


Sault Ste. Marie, Chippewa County, Mich.—Bonds Not 
Sold.—Up to July 10 no award had yet been made of the 
$15,000 4% 20-year building bonds which this city offered 
on June 30. See V. 86, p. 1608, for a description of these 
securities. 

Schenectady, N. Y.—Bond Sale.—On July 16 the $360,000 
446% 1-20-year (serial) registered school bonds described 
in V. 88, p. 119, were awarded to E. B. Cadwell & Co. of 
New York City at 103.47 and accrued interest—a basis 
of about 4.09%. The bids were as follows. 


E. B. Cadwell & Co., N. Y-.103.48 |R.L. Day & Co., New York.102.56 
N. W. Halsey & Co., N. Y_-103.197|Estabrook & Co., N. Y_---- 02.37 
Wm. A. Read & Co., N. Y--.102.89 |Blodget, Merritt & Co., Bost.102.077 
W.N. Coer & Co., N. Y. -.-.102.784| Rhoades & Co., N. Y._----. 101.963 
A. B. Leach & Co., N. Y-.-.102.578|N. W. Harris & Co., N. Y-..101.841 


Sheridan, Sheridan County, Wyo.—Bond Sale.—The 
$250,000 5% 10-30-year coupon water-system-extension 
bonds described in V. 86, p. 1608, were sold on July 6 to 
the Katz-Craig Contracting Co. at par and accrued interest. 
Bids at par were also received from the Sheridan National 
Bank of Sheridan, A. J. Hood & Co. of Detroit, W. D. Lovell, 
Tiersway & Garrard, G. Jaeger and the American Light & 
Water Co. In addition to their bid at par for the entire 
issue, A. J. Hood & Co. of Detroit also offered $25,050 for 
$25,000 bonds. S.A. Kean of Chicago bid par for $175,000 
bonds. 

South Omaha, Douglas County, Neb.—Bond Sale.— 
On July 6 the two issues of 414% sewer bonds, aggregating 
$60,000, were awarded, it is stated, to Emery, Anderson 
& Co. of Cleveland at par and accrued interest. 

Spruce (P. O. Roseau), Minn.—Bond Sale.—On June 1 
$2,000 funding and refunding coupon 15-year bonds were 
awarded to Thorpe Bros. of Minneapolis at par for 6s. De- 
nomination $500. Date July 11908. Interest annual. 

Sulphur, Murray County, Okla.—Bond Election.—On 
Aug. 22 the citizens of this place will vote on the question 
of issuing $25,000 6% water bonds. Maturity twenty 
years, subject to call “probably after ten years.” 

Switzerland County (P.O. Vevay), Ind.—Bond Ojjering.— 
Proposals were asked for until 2 p. m. yesterday (July 17) 
by L. J. Woollen, County Auditor, for $5,152 444% coupon 
Posey Township free gravel road bonds. Date April 6 1908. 
Interest May 15 and Nov. 15 at the First National Bank of 
Vevay. Maturity $257 60 each six months from May 15 
1909 to Nov. 15 1918 inclusive. The result of this offering 
was not known to us at the hour of going to press. 

Tazewell, Tazewell County, Va.—Bonds Voted.—It is 
reported in Richmond papers that $20,000 school-building- 
construction bonds were voted recently. 

Tempe Union High School District, Maricopa County, 
Ariz.—Bond Sale.—On July 6 the $50,000 20-year gold 
registered Union High School building bonds, described in 
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V. 87, p. 56, were awarded to the Tempe National Bank of 
Tempe at par and accrued interest for 5s. 

Terre Haute, Vigo County, Ind.—Bonds Authorized.— 
Reports state ‘that the City Council recently authorized 
the issuance of $45,000 park and $25,000 crematory 4% 
bonds. Maturity $14,000 yearly from 1914 to 19i8 in- 
clusive. 

Thurston County School District No. 41, Wash.—Bond 
Sale.—On July 8 the State of Washington purchased at 
par $2,900 5% funding and school-repair bonds. Denom- 
ination $500 except one bond of $400. Interest annually 
on Aug. 1. Maturity twenty years, subject to call after 
one year. 

Thurston County School District No. 72, Wash.—Bond 
Sale.—We are informed that $1,500 5% 1-10-year (optional) 
school-building-construction bonds were awarded on July 
13 to the State of Washington at par. Date July 1 1908. 
Interest annual. 

Toledo, Ohio.—Bond Sale.—On July 15 the $230,000 
414% coupon water-works bonds maturing $50,000 yearly 
from 1916 to 1919 inclusive; and $30,000 in 1920, and the 
$90,000 444% 10-year street-improvement (city’s portion) 
bonds described in V. 87, p. 120, were awarded as follows: 
$230,000 water bonds and $84,000 of the street bonds to 
the Ohio Savings Bank & Trust Co. of Toledo and the 
Cleveland Trust Co. of Cleveland at their joint bid of 101.35; 
$5,000 street bonds to George Baver of Toledo at 103 and 
$1,000 street bonds to Mr. Medon of Toledo at 101.50. 

Trenton, N. J.—Bond Ofjering.—Proposals will be re- 


ceived until 12 m. July 24 by W. J. B. Stokes, City Treas- 


urer, for $200,000 city-hall 44% per cent coupon 
or registered bonds. Denomination $100 or multiples 
thereof. Date Aug. 1 1908. Interest semi-annual. Ma- 


turity Aug. 1 1938. Certified check for 3% of the bonds 
bid for, drawn on a national bank and made payable to 
W. J. B. Stokes, City Treasurer, is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 





Troy, N. Y.—Bond Ojfering.—Proposals will be received 
until 11 a. m. July 20 by Hiram W. Gordinier, City Comp- 
troller, for the following bonds: 


$8,236 53 5% —e bonds. Date July 20 1908. 
m July 20 1909 and $4,118 26 on July 2 

25,000 00 446% 1 registered or coupon school bonds. “Date. July 15 1908. 
eo ge $1,250 yearly on July 15 from 1909 to 1928 in- 
clusive 


Interest semi-annual. Certified check for 1% of the bonds, 
payable to the “City of Troy’, is required. Accrued inter- 
est to be paid by purchaser. 


Tuscaloosa, Tuscaloosa County, Ala.—Bond Ojfering.— 
Proposals will be received until Aug. 17 by W. M. Faulk, 
Mayor, for $75,000 5% coupon water-works bonds. De- 
nomination $1,000. Interest semi-annual. Maturity thirty 
years. The bonds will be secured by a mortgage upon water 
plant and properties. Certified check for $2,000 is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Upper Sandusky, Wyandot County, Ohio.—Bond Sale.— 
We are advised that on July 9 the First National Bank of 
Upper Sandusky was awarded the $15,000 5% coupon 
Hazel Street sewer-construction bonds, described in V. 87, 


p. 56. The price paid was 106.062 and accrued interest. 
The following bids were received: 


aw $4,118 27 


First Nat. Bank, Upper Davics-Bertram Co., Ga. +315, 725 00 
NE ans co me tenn $15,900 37] | New First Nat. Bk., Col 

Hayden, Miller & Co., umbus _-- . 15.715 00 
| aa 15,839 00| Breed & Harrison, Cn_. 15.692 00 

Sec. Sav. Bank & Tr.Co., Barto, Scott & Co., Col’s. 15,005 00 
I or eerie edo Seen oe 15,833 50 Commercial Nat. ‘Ban k, 

Seeoenens ood Mogae. Cin. 15,759 00; Uppper Sandusky --.. 15,510 00 

West nein. 15,752,16|Miss F. Moffett, up pper 

Otis & me ‘ieiens. 15, 733 00| Sandusky --$1, 064 for $1,000 bond 

Well, Roth & Co., Cin-__ 15,730 00| 


Maturity $7,500 on April 1 1916 and $7,500 on April 1 
1917. 


Urbana School District No. 116 (P. O. Urbana), Cham- 
paign County, Ill.—Bond Sale.—N. W. Halsey & Co. of 
Chicago have purchased $15,000 4% school-building bonds 
offered by this district on July 1. Denomination $1,000. 
Date Sept. 11908. Interest annually at the Urbana Banking 




















NEW LOANS. 


NEW LOANS. 





$200,000 
CITY HALL BONDS. 


CITY OF TRENTON, N. J. 


Office of the City Treasurer, 
Trenton, N, J., July 16th, 1908. 

Separate sealed proposals will be received at 
this office until 12 o’clock noon, FRIDAY, 
JULY 24TH, 1908, for the purchase of the 
following bonds: 

$200,000 City Hall bonds, dated August ist, 
1908, due August ist, 1938, four and one-half 
per cent, semi-annual, coupon or registered. 

The above bonds will be in denominations 
of $100, or multiples thereof, and will not be 
sold for less than par and accrued interest. 

Each bidder will be required, as an evidence 
of good faith, to enclose with each bid a certified 
check on a national bank, payable to the order 
of W. J. B. Stokes, City Treasurer, for an amount 
equal to three per cent of the amount of the 
issue bid for. Checks will be immediately re- 
turned to unsuccessful bidders. 

The bonds will be awarded to the bidder 
whose proposal will be the most favorable to the 
city, but the right is reserved to reject any or all 
bids not deemed for the interest of the city. 

Proposals to be sealed, and addressed to 


W. J. B. STOKES, 
City Treasurer. 








MUNICIPAL AND RAILROAD 
BONDS. 


LIST @R APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
CINCINNATI. 


Albert Kleybolte & Co., 


409 Walnut Street, 
OLACINNATI, O. 


Municipal, 
County, State, 


and High-Grade Public Servier 
Securities 
Oorrespondence Solicited 








$75,000 


CITY OF TUSCALOOSA, ALABAMA, 
FIVE PER CENT WATER WORKS BONDS 


Sealed proposals are invited by the City of 
Tuscaloosa, Alabama, for seventy-five thousand 
($75,000 00) dollars coupon Water-Works bonds. 
Bonds to be $1,000 00 each, to bear five per cent 
interest, to mature in thirt rty years, interest 
—— semi-annually. Bonds to be sold at not 
ess than par. In addition to pledge of faith and 
credit of the City, bonds will be secured by 
mortgage on water “Thy and ae oe Bids 
to be opened AU 17T 1908. As a 
guaranty of good faiths, a certified check for two 
thousand ($2,000 00) dollars must accompany 
<4. = The right is reserved to reject any or 
all 

For further pestioulars, address 

w. FAULK, "Mayor, 
Tuscaloosa, Ala. 








HUNT, SALTONSTALL & CO., 


Members of New York Steck Eachaage 
Investment Securities 


@@ STATE STREET 
BOSTON 





Perry, Coffin & Burr, 


INVESTMENT BONDS. 


60 State Street, 
BOSTON. 
THE SOUTH. 





Property and Investments of every 
Kind in all Southern States. 
METROPOLITAN co 


GRO. B. EDWARDS, President, Charleston, 8. C. 
New York Office, Beaver Bidg 2-92 Beaver St 


R. T. Wilson & Co. 
Bankers & Commission Merchants 
$3 WALL STREET - = =NEW YORK 








NEW LOANS. 


Debentures For Sale 
CITY OF OTTAWA 


Tenders addressed to ‘“‘The Chairman Board 
of Control,’”’ and marked “Tender for Deben- 
tures,” will received by the Corporation of 
the City of Ottawa at the office of the City Clerk 
until 12 o’clock noon, on THURSDAY, THE 
30TH DAY OF JULY, 1908, for the purchase 
or —_ y* _ following ‘debentures: 


Amount 
Fiat) “st . soos Pubile. ocnocis, $20,000 
2634 ist July, 1907 
2692 ist uly, i907 Comesiete Institute, 
2763 ist July, 1908 Pu Schools 100 
big above are all Any 30 ears, bear 444% in- 
it, and are in $1,000 denominations 
The interest 1 is payable half-yearly on 1st Janu- 
ary and ist July. 
on and principal payable at the City of 
Delivery will be made at the Bank “ Se. 
Ottawa, not later than ist September 
ee interest must be added to nthe rate 
The highest or any tender not necessarily 
accepted... 


D’ARCY SCOTT, Mayor. 
Ottawa, 27th June, 1908. 











$100,000 


COLUMBIA COUNTY, N. Y. 
44% BONDS 


Notice is hereby given that the Comey Treas- 
urer of Columbia County, will on the 
23rd day of July, 1908, at 3 “o'clock P. M., at 
the office of the. ‘National Hudson River Bank, 
No. 520 Warren Street in the City of Hudson, 
N. Y., sell at public auction, to the highest 
bidder, but for not less than par and accrued 
interest, the following-described bonds of the 
County of Columbia, N. Y., 100 coupon bonds 
of the denomination of $1,000 eac ng 
interest at the rate of 4% per ‘centum per annum, 
interest payable semi-annually on the first 
— ¢ ws and July in each year, maturing 
as follows 


$10,000 bonds) payable July ist, 1910 

0,000 ts bonds) payable July ist, 1911 
10,000 (10 bonds) payable July ist, 1912 
10,000 (10 bonds) payable July ist, 1913 
10,000 (10 bonds) payable July ist, 1914 
10,000 (10 bonds) payable July ist, 1915 
10,000 (10 bonds) payable July ist, 1916 
10,000 (10 bonds) payable July ist, 1917 
10,000 (10 bon payable July ist, 1918 
10,000 (10 ——_ — July ist, 1919 

Dated Hudson am 1908 

E. WASHBURN ‘SCOVLE “4 


Sune Treasurer. 


OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL ST., NEW YORK, 
INVESTMENT SECURITIES. 


pondence Invitad 
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Co.in Urbana. Maturity $1,000 yearly on Sept. 1 from 1909 
to 1923 inclusive. C. B. Holmes is Secretary of the Board 
of Education. A description of this issue was inadvertently 
- under the head of Urbana School District, Ohio, in 

. 86, p. 1609. 

Vermilion, Alberta.—Debenture Offering.—Proposals will 
be received until July 27 by Norman Murray, Secretary- 
Treasurer, for $2,500 6% 20-year debentures. 

Warren County (P.O. Warrensburgh), N. ¥.—Bond Ofjer- 
ing.—Proposals will be received until 4 p.m. Aug. 5 by Louis 
E. Reoux, County Treasurer, for $50,000 5% road bonds. 
Authority, election held June 301908. Denomination $1,000 
or multiples thereof. Date Aug. 101908. Interest annually 
at the County Treasurer’s office. Maturity $10,000 yearly 
on Feb. 10 from 1914 to 1918 inclusive. 

Waterloo, Ont.—Debenture Sale.—Reports state that 
W.C. Brent of Toronto was recently awarded $5,000 514% 
debentures, maturing part yearly for thirty years. 

Watertown, Jefferson County, Wis.—Bond Sale.—We are 
advised that an issue of street-improvement bonds was 
recently purchased by local investors at par. 


West Salem, Wis.—Bond Sale.—On July 7 MacDonal,d 
McCoy & Co. of Chicago purchased the $6,000 5% coupon 
sewer bonds maturing April 1 1928 and described in V. 87, 
p. 58, at 105.20 and accrued interest. The bids received 
were as follows: 

MacDonald, McCoy & Co., Chi $6,312| H. 

Rudolph Kieybolte Co., Inc., {J. Pettingill, La Crosse__.. 6,180 
6,201|C. H. Coffin, Chicago 6,061 
6,187|P. W. Mahoney, La Crosse... 6,060 

Wheeling, W. Va.—Bond Sale Postponed.—The sale of 
the five issues of 4% coupon bonds, aggregating $695,000, 
which was to have taken place on July 14 (V. 86, p. 1551) 
was postponed for a few days. 


Whiie Plains, N. Y.—Bond Ojjering.—Proposals wil! 
be received until 8 p. m. Aug. 3 by the Board of TrusteeS 
for $139,000 414% water bonds. Denomination $1,000- 
Date Aug. 1 1908. Interest semi-annual. Maturity Aug. 
1 1938. Certified check on a State or national bank or 
trust company for 5% of bid is required. 


= Holtz & Co., Chicago___$6,181 





Wilsonville School District No. 30 (P. O. Wilsonville), 
Furnas County, Neb.—Bond Ojfering.—Further details 
are at hand relative to the offering on July 21 of the $10,000 
5% coupon school-building bonds mentioned in V. 87, p. 
122. Proposals for these bonds will be received until 3 
p.m. on that day. Authority election held June 9. Date 
July 1 1908. Interest Feb. 1 and ~~ 1 at the County 
Treasurer’s office in Beaver City. Maturity $2,000 on 
Aug. 1 in each of the years 1913, 1916, 1920, 1924 and 1928. 
This district has no bonded debt at present. Assessed 
valuation $115,504. 

Woodworth, Man.—Description of Debentures.—We are 
informed that the $40,000 4% 20-year municipal telephone- 
system-construction debentures awarded on June 27 to 
Aemilius Jarvis & Co. of Toronto (V. 87, p. 122) are in de- 
nomination of $500 each and are dated June 1 1908. Inter- 
est semi-annually at the Bank of Hamilton in Kenton. De- 
benture debt, this issue. Assessed valuation $1,720,000. 
The debentures are guaranteed, as to both principal and in- 
terest, by the Provincial Government of Manitoba. 


Worcester, Mass.—Bond Sale.—On July 13 $50,000 
paving 4% 10-year, $50,000 4% 10-year grade-crossing- 
abolition and $100,000 314% 20-year school-house bonds 
were awarded to Blodgett, Merritt & Co.of Boston at 100.077. 
The following bids were received for the $50,000 paving 
and $50,000 grade-crossing issues: 

Parkinson & Burr, Boston__102.33 | E. H. Rollins & Sons, Bost__101.686 


Estabrook & Co., Boston__.102.15 |N. W. Harris & Co., Boston.101.672 
Perry, Coffin & Burr, Boston.102.09 |H. W. Poor & Co., Boston__101.111 


R. L. Day & Co., Boston, bid 100.06 for all or none and 
Blake Bros. & Co., Boston, 100.026 for $150,000 or none. 


Yakima County School District No. 83, Wash.—Bond 
Ojfering.—Proposals will be received until 10 a.m. July 25 
by Lee Tittle, County Treasurer (P. O. North Yakima), for 
$3,000 coupon school-building bonds at not exceeding 6% 
interest. Authority page 357, Laws of 1897. Date day 
day of issue or ‘‘the first of some month” at option of pur- 
chaser. Interest annually at the County Treasurer’s 
office. Maturity ten years. The district has no bonds 
outstanding. Assessed and equalized valuation 1907, 
$62,685. 








NEW LOANS. 


TRUST COMPANIES. 








$10,000.00 


5% Tax Free Bonds of the 
Borough of Classport, 
Allegheny County, Penn. 


Sealed proposals will be recelved by the 
undersigned until 7:30 o clock p. m. JULY 20TH. 
1908, and then opened, for the purchase of 
$40,000.00 5% coupon tax-free bonds of the 
Borough of Glassport, Allegheny County, 
Pennsylvania, dated July Ist, 1908, and matur- 
ing as follows: $1,000.00 in the years 1914 to 
1923, both inclusive, and $2,000.00 in the years 
1924 to 1938, both Inclusive. 

Bonds will be In the denomination of $1 000.00 
each, with semi-annual interest coupons and 
with privilege of registration as to principal. 
Both principal and interest payable at the office 
of the United States Mortgage & Trust Company, 
55 Cedar Street, New York City, New York, or 


CAPITAL, - 


ether recegnized 
It helds 


Eowaee xX 


John Crosby Brown, 
W. Bayard Cutting, 
Charlies S. Smith, 
William Rockefeller, 
Alexander E. Orr, 


SURPLUS AND UNDIVIDED PROFITS, ° : : 
This Cempany - oe Executor, Administrator, Guardian, Trustee, Geurt Depesitary and is 
trust ca) 4 
It allews interest at current rates on deposits. 
» Manages and invests money, securities and ether property, real er personal, fer estates, 
cerporatiens and individuals. 


SHELDON, President. 
IER BORGER Siaae Lester 


United States Trust Company of lew York, — 


Chartered 1853 
45 and 47 Wall st: . 


S2.600,000.00 
$13,243, 129.35 


ities 





JOHN GROSBY 38 OWN, Vice-President. 


HENRY AHE ary. 
ER, Asst. Secretary CHARLES A. EDWARDS, 24 Asst. Secretary 
TRUSTEES. 

JOHN A. STEWART, Chairman the Board. 
William H. Macy Jr., John Claflin, 
William D. Sloane, John J. Phelps, 
Gustav H. Schwab, John S. Kennedy, 
Frank Lyman. D. O. Mills, 

rge F. Vietor, Lewis Cass Ledyard, 
James Stillman, Lyman J. Gage. 


Payne Whitney 
Edward W_Sheidea, 
Ghaunecey Keep, 
George L. R ves, 
Arthur C JJames, 








at the Glassport Trust Company, Glassport, 
Pennsylvania, at the option of the purchaser 
Bonds will be engraved under the supervision 
of, and certified as to their genuineness. by the 
United States Mortgage & Trust Company, and 
their legality approved by John G. Johnson, Esq., 
of Philadelphia, Pa., whose opinion, or duplicate 
+ hereof, will be delivered to the purchaser. Each 
bid must: be accompanied by a certified check 
n a National Bank or Trust Company for 3% 
f the amount of bonds bid for, payable to the 
Borough of Glassport. The right is reserved to 
reject.any or all bids. For further particulars 
and form of bid address W. S. Kearney, Treasurer, 
Glassport, Pennsylvania. 
FINANCIAL STATEMENT. 

Bonded debt (including this issue) _-_.$111,500 00 
Other debt None 


Total debt $111,500 00 
Less cash on hand, all funds_$5,324 63 


IlinoisTrust&Saving 


sBank 
CHICAGO 


Capital and Surplus 
$13,200,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Fereign Exchange. 
Transacts a General Trust 


Business. 





CORRESPONDENCE INVITED 








Liens against property 11,456 67 
16,781 30 


$94,718 70 
F. W. McKERNON, 
H. C. GRIFFIN, 
M. J. MURRAY, 
Finance Committee. 








BLACKSTAFF & CO. 


INVESTMENTS 
1382 Walaut Street 
PHILADELPHIA 


LIST OF SPECIALTIES OW REQUEST 





Blodget, Merritt & Co. 
BANKERS, 
6C State Street, Boston 
36 NASSAU STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 
MacDonald, McCoy & Oo., 
MUNICIPAL AND CORPORATION 


BONDS. 
18z La Salle Street, 





Chicago 





E. M. Farnsworth & Co. 
INVESTMENT BONDS 
24 MILK STREET; BOSTON 





Established 18385. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicage 


CITY COUNTY B Oo N D Ss 


AND TOWNSHIP 
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trust Companies, 





“Wississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPE RELY yp) 8,400,000 


a GENERAL FINANCIAL AND FIDUCIARY 
USINESS TRA TRANSACTED 


DIRECTORS 
John I. Beggs D. R. Francis we. D. Orthwein 
Wilbur F. Boyle August Gebner Henry W. Peters 
James E. Brock, S. E, Hoffman 4H. Clay — 
Murray Carleton 7. i Jones . Ramsey J 
Charlies Clark . J. McBride Aug ust Schlafly 
Horatio N. Davis Nain W. McLeod Robt. H. Stockton 


John > Davis unders Norvell Julius S. Walsh 
Aug. B. Ewing Rolla Wells 
R. J. O’Reilly, MD 
OFFICERS 


JULIUS 8S. WALSH, Chairman of the Board 
Fe RIDGE JONES, President 

JOHN D. DAVIS, Vice-President 

SAMUEL E. HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 

HUGH R. LYLE, Asst. Secretary 

HENRY C. IBBOTSON, Asst. Secretary 


WILLIAM G. LACKEY, Bond Officer 

we ._. MARTIN, Asst. Bond Officer 

TOM W. BENNETT, Real Estate Officer 
GEO. KINGSLAND, Asst. Real Mitate Officer 
C. W. MORATH, Safe Deposit Officer 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 
CHICAGO. 


Capital, - = = = = $2,000,000 
Surplus and Profits = 900,000 


CHARLES G. DAWES, Presiden 
W. IRVING OSBORNE, Vice- President. 
A. UHRLAUB, Vice-President. 








* Asst. Cashier. 
A. G. MANG, ees Hate ay 
MALCOLM McDOWELL, Asst. Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 
Capital & Surplus, $6,000,000 


Acts in all Fiduciary Capacities 
INVITES ACCOUNTS 





—_— 








Main Office 
55 Cedar Street 
BRANCH BRANCH 


73rd St. & B’way 125th St. & 8th Ave. 














Rhode Island Hospital 


Trust Company, 
PROVIDENCE AR. I. 


NIG iin sennoseumecedgmeenin $1,000,000 
RED eR: See ea on $2,000,000 
DIRECTORS: 
oral alC Taft, Nelson W. Aldrich, 


H, 1. Goddard, Samuel R. Dorrance, 
Beow. R. Matteson Howard O. Sturges, 
Robert I. Gammell, Stephen O. Metcalf, 
William Binney, Walter R. Callender, 
William B. Weeden Gilbert A. Phillips. 
Edward D. Pearce, Edward Holbrook, 
Robert Knight, James E. Sullivan 
John W. Daniele. Benjamin M. Jackson, 
Herbert J 4g Jahn R. Freeman, 
John C. Pegram. Charles S. Mellen, 
Lyman B Robert W. Taft. 
Rowland G Hexevt Webster Knight. 

BERBERT J. WELLS, President. 
EDWARD S. CLARK. Vice-President. 
HORATIO A. HUN, Vice-President 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS 


BUNKER HILL BRANCH: 
City Square. CHARLESTOWN. MASS, 


Capital & Surplus, = = $4,000,000 


Transacts a General Trust and 
anking Business. 

Interest Allowed on Deposits Subject to Check- 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transfer of Stock. 

Al 4 Ry ny for Court Funds, and author- 

” to act as Executor, Guardian, Ad- 
trator and ‘Trustee. 
glo 
PHILIP STOCh :U 
Charies F, Adams 2d, cl C, Jackson, 
Orlando H. Alford, George E. Keith, 
Lothrop Ames. Gardiner M. Lane 
William Amory, ° 
Jonn S. Bartlett, 
Charles E. Cotting. 


» President. 


Alvah Crocker, Andrew W. Preston. 
George A. Draper. Richard S, Russell. 
William F. Detean, Quincy A. Shaw Jr., 
Wiimot R. Evans, Howard Stockton. 
Frederick P. Fish, Charles A. Stone, 
penn Farnham, Greene Galen L. Stone, 

Robert F. Herrick. Nathaniel er, 
Francis L, Higginson 





Henry O. Underwood. 
idney W. Winslow. 


Boston Safe Deposit 


AND 


Trust Company 
BOSTON, MASS, 
Transacts a General Trust and 


Banking Business. 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other 


Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee. 


Capital = -~ = = $1,000 000 

















| Wallace L. Pierce 








Surplus (Earned) 2,000 ,000 
DIRECTORS 

CHARLES E. noc, President. 
James Longley Geo R, White 
William E. Putnam Costell o G. Converse 
Henry S. Shaw Edward by hon 
Gerard C. To James R. —— 
Nathaniel J. Rust Elwyn G. 
Frank G. Webster Richard Ms Saltonstall 
Arthur F. Estabrook Jerome Jon 
Wililttam B. Rice Nehemiah W. Rice 
George B. Wilbur Nathaniel F. a 
Charlies F. Fairbanks Richard C. hreys 





George W. Whee wright 





‘Maryland Trust Co. 





BALTIMORE. 
CAPITAL, = = $2,000,000 
DIRECTORS. 

Josiah L. Blackwell, John T. Hill, 


George O. Jenkins, 
McNeal, 


H. Carroll Brown, J.V. 
John W. Castes, Murray, 
Joseph R. Foard, Henry F. Shoemaker, 
B. Howell Genwoid Jr., James Speyer, 
A. Barton Hepburn, Douglas M. Wylie, 
Grier Hersh, L. S. Zimmerman. 
OFFICERS 
L. S. ZIMMERMAN..--_Act. President 
CARROLL VAN NESS..---.-. Treasurer 


JERVIS SPENCER Jr-.-.Asst. Treasurer 
IVAN SKINNER.....-Asst. Secretary 





The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia. 
CAPITAL $1,000,000 





ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JOS, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
HAS, P, LIVNEAWEAVER, Sec, & Asst Trust Officer 


PIRECTORS, 
Henry G. Brengle, J. Levering Jones, 
James Crosby Brown, Malcolm Lioyd, 
John Mclihenny, 
Richard Wain Meirs, 
Clement B, Newbold, 
John W. Pepper, 
Wi liam F, Read, 


Samuel F. Houston; William D. Winsor. 


OLD COLONY 
TRUST CoO. 


BOSTON, MASS, 





Capital and Surplus, = $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK, TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT. REGISTRAR, 








BOARD OF DIRECTORS: 
T. JEFFERSON COOLIDGEJR., - - - Chairman 


Gordon Abbott, Henry 8. "Howe, 
Oliver —_ Walter Hunnewell, 
C.W.A Thomas L.Lavermore, 
Charles ¥. ‘Ayer, Charies =. Mellen, 
Samuel Carr, George Vv. ale Meyer, 
B. P. Cheney, Laurence Minot, 
T. Jefterson Coohdge, Richard Olney, 
Charies E. + oetting. Robert J. Paine, 24, 
Philip Y. De Normandie Philip L. Saltonstall, 
Philip Dexter, Herbert M. Sears 
ben S. Draper, Nathaniel ret, 
Frederick P. Fish, Lucius Tuttle. 


Reginald Foster, 
George P Gardner, 
Ro ¥B. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Safe Deposit Vaults 
Author'zed to act as executor and to receive 
and hold tag a roperty in trust or on deposit 
from w or Equity, Executors, 
yy 7 W.-K, pr -- hy Guardians, Trustees, 
————— and Individuals. 
Also as Trustee under Mortgages and as 
Transfer haean and Registrar of Stocks and Bonds. 
interest Allowed on Deposits Subject to Check 


OFFICERS 
DAVID R. WHITNEY. Presiden 


Stephen M. Weld, 
Charles W. Whittier. 





LE 
NATHANIEL 'THAY 5H, Vice-President 
JAMES R. HOOPER, Actuary 


HEN ‘N. Secretary 
FRED. W. ALLEN, Asst. Sec. & Treas. 
. EATON, Asst. Treas. 


E. eo 
BOARD O F DIRECT 
William pA Teas 
Walter C. Baylies James G. Freeman 


Alfred Bowditch Morris Gray 

Timothy E_ Byrnes James R. H 

Charies F Choate Ernest Lovering 
Alexander Cochrane James M. Prendergast 
T. Jefferson Coolidge Herbert M. ve 
George wow = Lawrence Steckton 
Philip Dex Nathaniel Thayer 


William Endlcott, Jr. George Wigglesworth 
William Farnsworth David R. Whitney 
Frederick P. Fish 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836, 


Acts as wn Pp rn Trustee, 
mee and Kece: 
Financial Agent a dndividuals or 


Corpo 
Interest Allowed ea “individual and 
Corporation Accoun 
Acts as Trustee of tlm *Mortga s 
ee under Pians of Keorganization 





Registrar and lransier Agen 
Assumes entire charge of Real Estate. 
Safes to Rent in Burgiar-Proof Vaults. 


E, B. MORRIS, President. 
W. N. ELY, ist Vice-President. 
A. A. JACKSON, 2d Vice-President. 
. J. RHOADS, 3d Vice-Pres. and ‘l'reasurer. 
EDWARD 5S. PAGE, Secretary. 
MANAGERS: 
Efflingham B. Morris,| James S 
John Brown Jr., 
Benjamin W oe 





William H. Gaw, 
Francis 1 Gowen, 
Geo. H. McFadden, 


Edw. T Stotesbury, 
Charlies E. Ingersoll, 
John Story Jenks Jr. 
oy enry B. Coxe, 





Henry Tatnall . C. Felton. 
Isaac H. Clothier, Israel W. Morris 
Thos. DeWitt Cuyler,| Willlam T. Elliott 
C Hartman Kuhn, 


N: E. Cor Broad and Chestnut Streets, 
P ELPHIA 


. 


Cuban Securities 


A SPECIALTY 











Members N. ¥. Stock Exchenge 
43 Exchange Place 


Telephone 6444 Hanover 
BRANCH OFFICE 





1656 Bryant 


FRANCKE, THOMPSON & ROBB 


Bristel Building, Sth Ave. and 434 Bt. - 
Teepaons 











xvr 


THE CHRONICLE 


[VoL. LXxXxviI. 








Cotton. 


WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES S8UIT- 
ABLE TO WANTS OF SPINNERS, 


ESTABLISHED IN 1856, 
Hen 


Hentz & Co., 


COMMISSION MERCHANTS, 

16 to 22 William Street, New York. 
Eaueoute Orders for Future Delivery 
COTTON 
At the New York, Liverpool and R. Orleans 
Cotton Exchanges. Also orders for 

At the New York Coftee Exchange 
GRAIN AND PROVISIONS 
at tbe Chicago Soard of Trade and 


GRAIN AND COTTON*SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 


NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co., 
COTTON, 
COTTON-SEED oO1L, 


COMMISSION MERCHANTS. 


ttoom 52, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co. Limited, New Orieans, ba. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Uotton, Uoffee 
and Produce kxchanyes, New York. 


Orders executed on the above Exchanges, as weil in 
New Urieans, Chicavo and foreign markets. 




















Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Financial. 


Financial, 





E-VERSZ & COMPANY 


BANKERS 
206 LA SALLE ST., 


BONDS 


for Investment 





CHICAGO: 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONUS. 
CHICAGO REAL ESTATE BONDS. 
CORPOATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1506, , 





Chisholm & Chapman 
Members N Y, Stock Exchange 
18 Wall Street 600 Fifth Avenue 
NEW YORK 





U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
Yielding over 5% 





First Netionai Benk Bidg. crnicaco 








Cotton. 





Mason Smith & Co., 


COTTON COMMISSION MERCHANT, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 
Buyers of af Beet Cotton. Orders for Contracts Exe 


tm the New Orleans, | New York, 
» +23 and Davre Markets. 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO. COPELAND & CO,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future deliv contracts executed on 
the New York and Liverpvoi Cotton Kxchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
CoTTON, GRAIN, PROViS:ON8 AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK. 











ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVKKPOOL EBX- 


CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 
Frank B. Hayne (in Commeadam ) 
Couen Broke 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIVERY #XECUTED 
in anv.’ BLEANS, 


HW YORK AND 
VEKRPOOL MARE MIs 








CRAIG & JENKS, 


27 Wiillam Street, - NEW YORK 


MEMBERS 
NEW YORK STOCK go gh le 
NEW YORK COTTON EXCHA 
NEW ORLEANS COTTON EXCHANGE 
LIVERPOOL a tee en 
NEW YORK COF EXCHANG 
CHICAGO BOARD" OF TRADE 





LEHMAN BROS8., New York. 


Lehman, Stern & Co. , Ltd. | “Re, 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for cate delivery executed in New Orleans 
w York and Liverpool. 
Liberal et...» made on Cotton consignments. 


INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA., 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS, 








R a —— 


INMAN & CO 








GWATHMEY & CO., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, - -* NEW YORK. 


|DICK BROTHERS & 





E. H. ROLLINS & SONS 


ESTABLISHED 1876 


BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 


LIST ON APPLICATION 





CHICAGO 
SAN FRANCISCO 


BOSTON 
DENVER 





F. H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 


High- Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





| Established 1863, ) 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


7! Broadwav, ° New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 





| CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street, 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 





co., 
BANKERS AND BROKERS, 
30 Bonet St. = * « aoe aa 


—— 
Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


Boston Correspondents, 8S. M. WELD & Oo., 89 
State St., Boston, Mass. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Oo, 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA, — NEW YORK, 


LIVERPOOL CoRREsPoNDEN! 
a FREDERIC ZEREGA & 00. 
EMEN CORRES: 
= - “Siow ADD aN BROTHERS & 09. 
HAVRE CORRESPONDENTS: 
SOCLBTE D’ IMPORTATION ET ‘DE ‘COMMISSION 


New York; a 
Mand Chicazo Bo 

















ad 
2 








